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New  Era 


thr  long-  p'*riort  of  dcrlinins 
price!  in  thp  bond  voild  nrc  ao- 
parcBtly  d»»flnitr.ly  rnTrnnR  the 

new  era  risina  prltf)*.  The  in- 
TMtor  can.  hone\fr.  alill  get  a 
iMVer  CDConte  in  this  p'^riod  of 
prices  for  lees  money  tlnu  at  anv 
time  for  generations.  Tills  condf- 
tlfltt.we  arc  fully  conMneed,  ^^ill  soon 
be  a  thing  of  the  past. 

The  foreaifliicd  iareator  with  fiiada 
avallaMe  either  aew  or  Is  the  sesr 
fnlBrct,  will  add  Is  the  rosteots  of 
Mb  ftrong  boi  aa  rnasy  of  the  high- 
Sit  olaes  eernritioa  now  STsllablc  as 
pasolhle.  at  the  present  pricen. 

Idft  w§  Immtmmxtt  on  regussf. 

Tmit  ifif  ttlrfca  im‘it9d» 


A.E.AMES&C0. 

INVBStkBtfT  SBCVRITIBS 
BHabUsked  JSS9 

Vaira  Baak  Bids  Toroat* 
Tfaa.|M>rtatloa  Bids  Maetreal 
74  Breadwa^  IVew  Yark 

Harrla  Traat  Bids  rhlvas* 
Belatoat  Hao..  VIrterla 


f^e  ovn  and  offtr 

Montreal 

Water&Power 

Prior  Lien  4^d 
Dim  1932 
T*  YiM  7% 

Varticalsn  aa 


Greenshields  6?  Co. 

INX'BCTMENI  SECmUTlBS 

Mootfeal:  17  St.  John  Stteec 

Toroatet  14  Bias  dtratt  iMt 


Success; 

Resources; 

A  Big  Field 

.Ml  thes*  quelificjitions  ar«:  pos- 
.s<..«.sed  by  Ensliah  TTIfctric 
•  ’ompatiy  uf  Canada,  Eimitsd. 
throush  close  association  with 
Knslish  Electric  Company,  blm; 
itcd.'lhe  great  OTer.seas  organi- 
iBtion.  the  manTifacturing 
rights  for  whose  products  it 
holds  in  (,'anaila. 

These  products  it  is  nsw  manu¬ 
facturing  at  the  Canadian 
Crocker- Whesler  Plant,  which 
it  ha#  acquired. 

Have  you  applied  for  your  al¬ 
lotment  of  the  S%  Cumulative 
Preferred  Stork  (price  JtOOl  of 
this  Company,  carrying  a  bonus 
of  40%  Common  •'  It  not.  write 
u.  about  it  to-day. 

Graiiain.Saiisoii&CQ 

LIMITED 

INVESTMENT  BANKERS 

ia  Bay  Street  37  James  SI.  S. 

TORONTO  HAMILTON 


Manitoba  Power  Co* 

Limited 

7%  First  Mortgage  Bonds 

Gaeranleed  unconditiouelly  by 
endoTfement  of 

d^utttepe^  Electric  RaU'way  Co. 

Assets  (including  those  of 
guarantor),  after  deduct* 
ing  their  bonds  about 
three  times  this  issue. 

Available  earnings  of  the 
guarantor,  average  for  12 
years  1.4  times  interest 
on  this  issue,  and  for 
year  ending  A.ugust  31st, 
1920,  1x4  times 
It  is  estimated  that  the 
Manitoba  Powe.  Com* 
tuny’s  net  earning.,  from 
first  installation  will  be 
$970,000. 

‘Price  on  application 

NESBITT,  THOMSON 

and  Company  Limitod 
222  St.  Jamcf  Street  «  Montreal 
Tereato  Hunikon  Lendon,  Ont.  | 


STERLIN6RISE  - 

MARKSSTEPTO 

TRADE  REVIVAL; 

_  '  ^ 

,  High  Price  of  Dollar  in  Sterling  I  bJC 

I  and  of  Pound  in  Terms  of| 

'  Continental  Europe  Currencies 

Have  Been  Some  of  Greatest 
Obstacles  to  International 

Trade  Development.  ■§••§■  a 

-  Harris, 

irmm  thp  London  Rnrpan  of  Ibe 
Hnancial  Tlmos.) 

London.  —  Only  holdor?  of  cold¬ 
mining  sbare.s  and  dollar  seriirlMp.s,  c.  i  c.  . 

:  KJsethcr  with  a  f(>w  other  issues  spe- 1  21  St.  John  Street 

I  cially  affected  by  exchange  move-!  MONTRFAI. 

B  ments,  have  reason  for  particular) 

'  dissatisfaction  with  the  present  ten-  * 
dency  of  tie  British  pound  sterling  in  j 
}  terms  of  American  currency.  i 

'  To  the  great  majority  the  rise  in  ;  “■“—■“■*7^ 

;  the  rate  is  w  holly  faiora.ble.  and  ■  ~  ‘  '  — 

welcomed  in  the  I'nited  States  notir— _ ,1 

less  than  in  the  t'nited  Kindoni  a!  ,  sriin  i-w  on 

fawabie  exebange-that  is  a  m  e  '  ”  J'  -*> 

;mium  on  ones  own  currJ.'ncy-xan^  rKOSPLIim  POPiTS.  I 

become  a  verj-  serious  hindrance  to :  ‘ 

business  because  of  the  limitaiions  Mrccl  Bureau  of 

it  Imposes  on  the  biding  power  ofj  Hnaiicinl  Times.) 

i  other  eomrannities.  1  .\>w  York.  Wall  Sti  oei.  or  to 

The  high  price  of  the  dollar  in  lif  more  exact,  the  security  mar- 
I  sterling  a.nd  the  pound  in  terms  of|  ket  during  ilie  iia.st  few  months 
_  j  the  Continental  Fitrope  currencies'  ies  been  discounting  hetterment  | 
has  been  one  of  the  greatest  obsla- i  if  Kcneral  conditions,  1 

cles  to  international  trade  revital.;  The  year  l!i22  promises  to  ht^  I 
and  every  movement  towards  a  more:  one  of  increased  business  in  prac-  I 
normal  position  is  a  step  in  the  di- j  tically  all  lines.  Paetors  th:i.t  in- 
,  rcction  of  (jommereial  reeotcry.  j  stll  confidence  at  thi.s  time  maybe  I 
[  I  ('nirencT  Reaefloii.  '  summarized  as  follows;  ■ 

!  I<  must  not.  however.be  forgotten,  pro.gres.s  at  I.inuta- 

I  that  the  improvement  which  hL  re- !  J'",’?  <  onfermce.  -  j 

icently  taken  place  in  the  t^|«e  of  the  I  -  I”-"'’-  j 

Allied  eurreneles  ip  merely  reaction  I  ..  ,  .  . 

I  from  a  ier>  unsatisfactory  p.osition,'  "•  ''’’f*-®' cmcnl  in  foreign  ex-  ^ 
and  substantial  progress  has  vet  to  I  ,  ,  ,  .  I 

be  made  before  the  movement  can  be!  ’  HeHernieut  ,n  the  labor  situa-  . 
^reflected  in  decided  fashion  in  the:  ^  ,  I 

!  channels  of  eoronieree.  Improved  *' 

I  credit  has  to  be  esiablished  and  ex-'  ^ 

;  port  power  eonsiderablv  improved.  J-'’"'*'’' of 
I  a.nd  the  experience  of  the  last  two  or  '  'nH”-'’' tran:-portalion  s.iua- 
I  three  years  have  demonstrated  all! 

I  too  clearly  that  a  tremendous  task  is,  M'  of  fio/en  loan.-. 

!  involved  in  makin.g  good  the  lo.sses !  f"'  farmers 

and  providing  new  foundations  fori  ''fb' -’'P'I  slock  and  Ixuid 

trade  between  the  nations.  Semi-'  prices. 

,  mental  consideraiiSns  hate  had  in  !"•  Lcbromy  programme  ,.f  nm 
the  past-  and  will  have  in  the  future  .AdminiMiaiion. 

-results  of  considerable  imporfanrr  i  t.ivattrm  ' 

but  the  real  deriding  factor  in  Ihe  bians  for  inurna'ioaal  confer- 

.valuation  of  international  cnrreiieie.s  '  enct-  on  finance  and  ccoiiom- 

!  must  be  the  exchange  of  commodities 

:  the  nature  and  extent  of  which,  ’ll-' lt;"elopnirnt  of  nreisn  trad- 

I  have  3  direct  influence,  on  (he  na- '  Prohiems. 

jtional  eredlt-and  this  must  alvays'  ’*■  banking  po'-ition  of  . 

be  kept  in  mind  when  happenin.a.s  ot  ‘  ouiitr.'.  ' 

special  imporlance  hate  a  speciacii-  •'ttormons  gold  boldini.s. 

lar  effect.  f-'iihsequept  ptents  '''■  I  'rcllcn.  bank  rarnmes  dur- 

prove  then)  to  have  been  not  wliollv  '’’P  .'cai. 

itistified.  '  -  I'-ei'ern.t  nt  in  (crtain  liivs  of 

I'liwjird  TeiHlejicy.  indii.-try. 

The  present  upward  teiidii,  ;  di  — — — - - - - 1^ 

the  exchange  of  New  Vcr!.  h  liic  '  ^  I 

RFTTFPmNniTinN^' 

events  hate  served  to  dmioii'l ra i e  I  I  bli  b  wiwt/l  I  lUlwW^ 

that  the  pre.sent  has  been  an  eniire;>  rVDITI’^TE'n  IM  lOOO' 

!  abnormal  year  in  which  the  expecied  P  X  HqI,  I  p  Ij  |N  I  V  J  I 

has  seldom  happened.  The  in-iial  de-  bV  E  bA/  111  I  wbb 

mands  for  credit  and  cnrrenct  liaicj  -  i 

not  been  experienced  in  America  be- ;  Presideiil  roller,  oi'  (*uiiranl.i  I  rust 
cause  trade  reaction  has  liberated  (  o.,  Suis  Tiiiiduinentals  for  Sound 
funds  ivhieh.  in  the  ordinary  course.  Pr„cress  Uuil.i  Sfreupt honed. 

;  would  hate  l>eeii  In  constant  ri,i- 

ploynient.  tYilliani  < Hotter,  pre.sidenl  of| 

:  The  commercial  relap.se  is  strik-!  Guarantt  Tiiist  <  p..  i.s  conrident 

,  ingly  illu.strated  bv  the  latesi  Anirit- '  will  .see  a  gradual  iiuncment  toward; 


Bonds  for 
Safe  Investment 

Harris,  Forbes  &  Company 


Uinited 


C.P.R.  Bailding 
TORONTO 


M  ALI,  STHKKTS  “JO 

rKOSPLiini  rorsTS. 

(Kroin  the  »all  Mreel  Rurraii  of 
The  Mnaueiiil  Times.) 

.Vew  York.  Wall  Street,  or  to 
he  more  exaet,  the  security  mar¬ 
ket  during  tile  iia.st  few  months 
has  lieen  discounting  itettrrment 
in  general  conditions. 

The  year  l!i22  promises  to  he 
one  of  increased  business  in  prac¬ 
tically  all  lines.  Factors  tha.t  in¬ 
stil  confidence  at  thi.s  time  maybe 
summarized  as  follows; 

1.  Kavora.hle  jiro.gres.s  at  Limita¬ 
tion  of  Armament  t'onfcrrni’c. - 
1’.  t-'ettlement  of  the  Irish  iirob- 
lom. 

;i.  Improycmcnt  in  foreign  cx- 
rhange. 

1  Hc'tcnncut  in  the  labor  situa¬ 
tion, 

5.  Fewer  .strike'. 

6.  i.ewer  cost  of  living. 

7.  Gower  cost  of  crfdii, 

f.  Ini))ro\ecl  tran:-p'irtalio)i  siiiia- 
tion. 

10.  Giqiiidat.lon  of  ‘'fro/en  loan.-.' 

11.  \X  ai  Finance  aid  for  farmers. 

12.  Iinproted  stock  and  bond 

prices. 

TI.  Kcoroin.i  tirogramme  of  n»  m 
.Adiiiinifhraiion. 

14.  Plans  for  reduced  taxation. 

If).  Plans  for  inlerna’ioaal  confer¬ 
ence  on  finance  and  ccoiioiii- 

icia 

Ifi.t  J:><'\e|r)|inirni  of  fortign  Irad"' 
problems. 

17,  The  sound  banking  po'^^ition  of 
the  countr.'. 

15.  Our  enormons  gold  boldini.s. 

I'l,  Cvrcllcn;  bank  rarnmes  dur¬ 
ing  car. 

P.eiieriia  nl  in  (ertain  liiVs  o,'' 
indii.-try. 


BETTER  CONDITIONS 
EXPECTED  IN  1922^ 

Presidciil  Poller,  of  (*uiiranl.i  'I  rust 
Lom  Su.is  Tiiiiduinentals  for  Sound 
Progress  Slreiigthe.iH'd. 

tYilliam  < Potter,  pre.sidenl  ofl 
Guaranty  Trust  <  p..  i.s  conrident  IV22I 


can  trade  abstracts. 


nnrmai  econoiiiic  condition^. 


!  continuation  of  Ihe  downward  more-  is  the  lirst  inlervicw  giien  by  .\Iv. 
j  ment  in  Imited  States  exports,  t lie  i  Totter  sttice  hi.s  election  to  the  pre- 
:  total  for  .November,  for  instanee.  lie- 1  si'loncy  of  the  larsesl  trust  company 
I  ing  the  smallest  since  .August.  1‘iix.  '  in  America. 

and  the  fact  (hat  Kurope'.s  tra<le  hal- j  Summarizing  .Mr.  I’olter's  remarks. 
'  anre  for  the  first  ten  aionlhs  of  iiK^Ihe  is  an  oiitimist  bee.Tuse  of  the  lo!- 
i  current  .vear.  although  stil'  a  very  lowing  fatorahle  hapjM  nnrgs  during 
[heavy  figure,  i:;  £286.0(io.ono  less  1921; 

I  than  for  the  ei)rre.~ponding  period  of  L  In*  rr.isrd  xoliiine  of  lexiile 
j  1020.  afforiis  at  lea.st  a  [lartiai  ex- i  manutaeturc. 

I  planation  of  the  smaller  demand  for  i  2.  Inercased  con;  uniption  of  col- 
I  dollars  and  redueed  offcr.s  of  sterling  tun. 

I  and  other  Guroju  aii  <  iii'reneies.  j  9.  Incnased  consiiiuption  ul  wool, 
i  (ronllniied  on  rage  :.)  I  ,  L  Increased  domestic  outpiil  of 


n.  incriaspfl  couhiinipUon  o\  wool.  ^  ,  .  .  i  i'l  \/i  • 

4.  Increased  domestic  output  of  ii'tn  O'  the  lot. il.  he  Man 
pij  iiori.  a<  res  suitable  ioi  .if'riculture 

Inereased  \nlume  of  Imilding.  under  cultivation.  Ontario 

IM’^RUDERTS  president  !  "lereased  value  of  exports.  cultural  land,  has  23.()00.00( 

I  METROPOLITAN  TRUST  1  8.  Pecline  in  wholesale  piiecy,  j  farm  land  and  raises  crops  on 

I  - ; -  ;  •>.  t.ower  interest  rates.  (Lonliiiiied 

I  Was  Formerly  Tlcp-Presidenf  uf  Na-j  p,  F.xprnding  bank  reserxr,  _ _  —  - 

linnal  Bank^tVhen^  Vaiiderlip  j  IJ  .  Advance  of  i-oimd  inxertinent  FRANCHISE  EXTENSION  OF 

'•ew  York. — Samuel  tlcRotierts  has  !  I  OTTAWA  ELECTRIC  RY 

keen  elected  president  of  rhe  .\letro- '  Tour  of  Kead.uoluicut.  Ottawa.  —  Foip 

pulitari  Trust  f'o.  i  ijije)  tiejned  on  events  during  1921  directors,  Ihe  Oti- 

time  ago  a  letter  wn..s  sent  !o;;Mr.  Potter  said:  way  romnany  ha 

ill  stockholders  of  the  Metropolitan'  “The  year  1921  was  a  year  of  re-.  Board  of  Control. 

Triist  To,  asking  them  to  .gi\e  Me- 1  nt  .and  uueertaiuty,  yei  as|wjih  re.sard  to  tb< 

Heberts  and  his  asscriaie.s  an  option  itbe  year  draws  to  a  close  tbcK-  are)  railway  franeliise 


Canada’s  Greatest  Problem 
Is  Question  of  Immigration; 
Will  Offset  Railway  Trouble 

Although  wc  are  hcartng:  a  Rrc.at  deal  these  days  about 
the  problems  of  the  tariff  and  the  railways,  ihc  greatest 
irroblcm  which  Canada  has  to  solve  is  neither  of  these,  but 
the  problem  of  immisjration.  If  the  problem  of  immi'Rration 
were  rightly  handled  the  question  as  to  the  prosperity  of  our 
industries  and  of  the  profitable  use  of  our  great  railways 
would  solve  themselves.  i.el  us  state  the  problem  as  we 
sec  it. 

The  area  of  Can.rda  is  larger  than  the  whole  of  Europe. 
The  population  of  Europe  is  over  350,0()0.0()().  As  a  re.suit 
of  the  war,  that  population  is  now  ready  for  the  greatest  trel< 
in  human  history.  It  is  conservatively  estimated  that  no 
fewer  than  100,000,000  people  in  Europe  arc  ready  and 
eager  to  emigrate  to  this  continent.  They  are  shut  oul  from 
the  United  States,  which  has  a  large  population  n|  its  own. 
and  they  are  also  shul  oul  from  C'anada.  which  has  a  popu¬ 
lation  less  than  that  ol  Greater  New  'l  ork  spread  over  its 
v’ast  domain. 

Canada’s  one  gre.it  crying  need  is  population.  XT- c 
have  vast  natural  rcsoun  es.  and  for  over  a  century  oui  great 
cst  national  concern  has  iveen  to  make  those  natural  leyoiirccs 
available  by  providing  iransportalion.  Ihe  year  1921 
finds  us  with  our  great  iransportation  machine  complete.  We 
have  railway  system;,  which  reach  out  to  every  part  of  the 
great  heritage  with  wiiich  nature  has  endowed  us.  This 
great  Iranspoi lation  machine  ir.  ready  to  be  used  foi  the  ex¬ 
ploitation  of  our  nat'iral  resources.  The  most  tremendous 
convulsion  which  the  human  race  has  ever  experienced  has 
made  population  available  for  us.  Yet  we  close  our  ports 
to  immigrants  and  contemplate  our  great  and  largely  idle 
national  railways  with  something  akin  to  horror  because,  not 
being  used  for  the  purpose  for  which  they  were  built,  they 
are  a  dead  load  on  our  hands  ana  threaten  to  involve  us  in 
national  bankruptcy.  We  are  looking  abroad  now  only 
lor  borrowed  nioney  to  pay  our  ever-mounting  national  in¬ 
debtedness,  and  not  tor  population  to  turn  oui  resources 
into  riches. 

If  we  consider  Canada’s  resources,  it  at  once  is  apparent 
that  we  could  easil.v  provide  industrial  opportunities  for  the 
whole  of  the  I  00, 000, 000  who  are  an.xiuus  to  leav  e  I  , mope 
for  the  .N'ew  World,  and  it  is  not  alone  in  agriculture  that  we 
could  provide  openings  for  their  atlivilics.  The  giealer 
pari  of  Canada  has  never  been  prospecled.  yel  such  scratch¬ 
ing  as  we  have  done  has  disclosed  our  <  ounlry  lo  be  rich  be 
yond  calculation  in  gold,  silver,  nickel,  copper,  coal  and  otiici 
minerals.  Of  c  oal  alone,  'Alberta  has  I  5  p.c.  of  the  world  s 
known  supply.  (  anada  s  water  energy  is  calculated  at 
20. 000, ()()()  H.P..  of  which  only  (jnc-tenth  has  been  used. 
Canada  controls  onc-third  of  the  fish  area  of  the  world. 
Canada  possesses  one  of  the  world's  greatest  resources  of  mer¬ 
chantable  timber,  (ommercially  available.  As  to  the  basic 
industry  of  the  country,  namely,  agriculture,  words  fail  lo 
convey  an  adeipiale  idea  of  our  resource.s  and  potentialities. 
To  take  our  own  Province.  Quebec.  \^'e  are  estimated  to 
have  40,000,000  acres  of  land  suitable  lor  agriculture.  After 
a  century  and  a  half  only  16,000,000  acres  of  it  are  occu 
pied  and  only  one  half  of  this  is  under  cultivation,  or  one 
fifth  of  the  lol-il.  The  Maritime  Provinces  have  20,f)00,000 
acres  suitable  foi  .-igriculture  and  ll.OOO.OOf)  acres  of  il  is 
under  cultivation.  Ontario  has  5G,00t),00()  acres  of  agri 
cultural  land,  has  2  3.000,000  ol  it  occupied  and  I  4, 000, ()()() 
acres  of  it  cutivafed.  Manitoba  has  40.000.01)0  acres  of 
farm  land  and  raises  crops  on  a  ejuarfer  of  il.  .‘Saskatchewan 
(Lontiiiiied  on  Tag);  t.j 


MANY  CALLED; 
FEW  CHOSEN;  < 
NEW  CABINET 


Leader  Crerar  Definitely  in  Dis*| 
cord,  but  West  Cannot  Com-  j 
plain  Was  Not  Given  Chance  j 
—  Premier-elect  King  Has 
j  Been  Much  Underestimated —  j 

I  — Difficulties  Ahead.  | 

(I  roui  Ihe  Ottami  Rnreaii  of  The 
Finnneial  Times.) 

Ottawa.  The  (,’abinet.  in  its  final 
itum,  will  bt'  pretty  much  as  fori.’- 
.asii'rt  in  these  columns,  over  three 
V'CAks  a,5o.  When  it  came  down  to 
brass  tacks.  .Mr.  Crerar  found,  as  was 
said  in  last  week’s  letter,  that  it  was 
out  of  the  (luertion  for  him  to  enter! 

J  ilie  Cabinet.  Whatever  may  hav<  ! 

I  lieen  bis  ow  u  iiudination  in  tlie  mat  i 

—  I  ter.  w  hen  it  came  to  taking  the  liei  ' 

—  I  inite  step,  he  probably  realized  tlia  | 

I  for  him  to  become  a  minister  vvoiib  • 

■  hav('  been  for  him  to  bocome  a  puli  [ 
Mk'itll.v  dead  man.  Resentment  migh, 

j  also  liiivc  lironght  .serious  business 
'  cotisefpiences. 

Political  leaders  may  proimse.  hut 
it  is  the  mas.s  that  finally  decides  In 

_  the  Farnirrs  part.x.  Among  that 
(element  in  the  parly  wtitcli  believes 
jlb.il  ■.inite  a  little  class  con.srions- 
nes.s  is  a  good  thing  in  order  to  keep 
iiic  inuicnienl  alive,  tlicre  i.s  much 
aversion  lo  (lie  granting  of  much 
li'ewa,\'  lo  their  leaders  in  negolla- 
iions.  I'his  eleineut  lioMs  to  the. 
recall.  Among  its  leading  e.vptm- 
ent;*  are  II.  \V.  Wood  and  .1.  .1.  .Mor- 
I  ri.sun.  I  liis  eloineiit  also  rather  rlis- 
II  list  bolh  Crerar  and  liiurj.  In 
I  any  evenl.  il  would  lia\e  opposed 
eoaiilion  or  fusion  wilb  Ibe  Liberals, 
and  liail  (  lerar  gone  into  (lie  ('ab- 
:  inel  il  would  liavi*  t-aid:  "So  niueli 
llie  woi:-c  for  I  ri'rar." 

tieiiaee  lo  I’ai'l.i, 

111',  ,de,s.  a  nniulier  of  Hie  Progre;'i- 
•  SIM'S  .'-■aw  tlial  the  proposed  allianee, 
or  w  lia'ever  il  niaj  be  ealled.  would, 
if  ('fleitiNe.  iinolie  Ilie  passing  oul 
ol  Ibe  Progi'i'ssii  e  inovemenl.  Aat- 
r.iall.'..  111!'  parlj  inaiiagers  were  op- 
I  post 'I  lo  Ibis,  lor  ibeir  power  would 
!  liaM'  gone.  To  tlie  tlniario  wing 
tins  was  a  most  serious  niuttcr,  for 
with  Ilie  pait>  organization  gone, 
there  would  Ijave  been  no  ottier  m- 
fliiciue  left,  such  as  exists  in  geo- 
grapliieal  sitn.ition  in  (lie  West,  to 
keep  il  alive.  So  tbaf  one  ean  (piite 
understand,  desj'ite  wiiat  firnry 
'  iniglil  .sa.v.  wbal  tlie  altilndc'  of  tlie 
(Onlario  Miinisler.*;  would  be.  They 
I  would  sa.i  ;  "Let  wi  ll  (  iioiigh  ainne.' 
litis  |s  (  xaelly  Ibe  .ilHliidf'  ilial  llii 
tlntin  io  ol aiii/.al ion  look. 

'  \\  bile  Ibe  'leal  was  inipost  ible,  in¬ 

i' inlar  a;-  Ilie  gi'i  ai  bulk  of  ihe  Pro- 
I  ■' I'es.'-iM'  (O  gan  i/.al  ion  i;  eoneern' d. 

!  Ibe  general  i  ffeet  of  Hie  I’reniier's 
jaelioil  bai;  nndooldrd ly  bei'ii  bene- 
I  fieial.  for  one  Cuing,  il  has  sileiiei  d 
eoniplaiiil  aboni  Hie  lael,  of  v  ('stern 
repi  I  iienlal  ion  in  the  Cabinet.  If 
I'oniplaiiil;  all  made  Ho  y  w  ill  lo'  nn  I 
w  illi  Hie  I’render's  letorl."!  s.ire  jon 
Ihe  cliaiiei',  ’ 

.Naliiiallx  Hole  are  ipiili'  a  few 
pi'oplo'ts  disapp'iiiiled  at  Ho'  turn 
III. I'  exiiit..  Iia\e  I.Hieii.  Tliis,  bow  ■ 
('Ver.  I.'  of  liille  aei'oiiiii  ;  lor  Ho 
eoonir.x  will  silfici'  le;i'  Iliroir.Hl  dis 
appoini  iio'iil  lo  Hos.  Hian  lo  any  : 
oHiei',  I  !;i;  I  lie  lael  is  I  bill  a  great 
oiaii.x  nil  w  a  i  I  ant  I  d  eoio'lu:  ions  Imve' 

;  be(  n  drawn  a:  lo  v  ba'  would  liav 
'  linjdi' ned,  iiad  Hie  deal  gum 

Itlirongii,  and  also  as  lo  what  mat  j 
I  liapp'  n  in.iw  .  j 

The  tronlde  i.s  Hl.d  liie  lle'.v  I’l'i'- 


inif  1 

hiis  been  ; 

;  1 ent ly 

Mlifil  1 

■i-..t  i 

DTatCfl 

.  1  be  nil  iiiiii 

1 ..  uf  III 

('  .\1PI 

"tii'i 

iiiltfiiti 

l.'H'iitiuii  liav 

ill'.;  Iii-i-i 

1  th<- 

III' 

sfMiou 

s  iiffender:; 

ill  till 

I'f*' 

1)1  cl 

whu  liiive  1 

bi-i-ii  iiiu 

isi  iru 

lll;d 

I'ifnis 

ill  Sllieadilli 

;■  inuniii 

]  !:i(’ 

iiii 

I)n-ssi()ii  (if  bi;;  vve 

nkiii  7'?  . 

r»*f*  w 

1  d  . 

tri'i'ible  joll  will 

11  111'  c- 

i)  nit’ 

b.'U'l 

w  iHi 

praelii'iill.v  1 

1  ini'juri 

f\  in 

He 

Hull.se 

-.  h.'iviii'--  (31' 

ril'd  liis 

own 

1  i'l 

’  (C'lnliiiiied 

oil  Page 

7) 

EXPECT  BLUE  SKY  LAW 

AT  COMING  SESSION. 

Qilp’iee.  One  of  the  deveiopiin  THo  I 


'Honed  on  evenfs  during  1921  dneetor.s,  Ihe  Ottawa  fHeeti-ir  Kail-llcoked  for  at  the.  se.ssion  of  the  tjiie- 


■way  ConiDany  ha;-  replied  to  the  I)e< 
Board  of  Control,  rdating  its  iiosition  lie 


Lf gi.slatnre  early  in  .lanuury  wil. 
Ho  eonsideraliop  of  a,  proposed 


'tension  of  the  blue  sky  or  fraud  act  for  the  I’i'ov- j  ,.,j  ,l,r 
The  .statement  ipee  of  Qiiebee.  It  ia  slat(>d  ber<'j||j, 


INTERNATIONAL  PAPER 
„  ^  SPRINGS  SURPRISE 

I  iniinciiig  I’lans  I'.ntirel.i  I  ii- 
looked  I'or  in  4\all  ‘street. 

,\e,w  York.  Plairs  lor  new  finsio 
ing  hi  Ho-  liiC  rnatioiial  I’api  r  I'o 
ha\e  aiiia/'d  -erlaiii  --loi'l, bolder. 
nio|  b.-ni!<iM iiii‘-r(-  i;  who  h-i\e  foi- 


d  Ho  eompan.N  uvei 
In  I  ill  .six  .rear 


on  a  eertain  amount  of  stork.  It  i.s  ,pjifjpncie.s  that  the  country  i.s  emerg-  sets  forih  that  if  the  van'  hisc  ir,  ex-  that  Provineial  SecreUiry  .Mitchell  i  ,);,nuaiy  I,  last,  Iniernatioiia 

'.indpr.stood  that  ;;uffieient  .-t.ork  w'asjing  in  round  condition  from  the  per-  tended  another  ibiri.v  year.r,  the  com-  had  the  matter  under  consideration  i-onibiried  luiplnr  ol 

pledged.  I  jod  o*  severe  businers  deprer.sion !  pany  will  agree  that  any  (jiicstinn  re-  before  lo  refinid  and  that  it  lias  al  „e:(il>  .'i;:;o,eon,fiiM),  and  iiol  a  cent  wa- 

Samuel  MrRobertr  w  as  formerly  that  began  about  the  middle  of  192(i..  (jinrin.g  lo  be  adju.sted  .is  lietween  tlic  ready  b'cn  taken  up  hy  Ills  .sUeces- 1  ^ ^  dm |■(do)ldel  .s.  <)i 


viee-prerirtent  of  the  National 


‘Tliere  i.s  much  data,  in  faet.  that  pify  ;ti-.d  the  eompan;,  during  that  pe- 1  s<}r.  Hon.  .lae oh  Xiehol 


Bank.  .\e  Ml  Roberts  va.s  known  .Tc  ■  jprtjpjMp.,  that  business,  is  gradually  i  riod  be  referred  lo  Ho'  Dominion  The  denartnient  i.s  working -ijii  bliie 
;i  "Vanderlip'  man.  it  was  diiring  t!ie  vf-turning  to  a  normal  basis,  and  that  [Railway  Board  for  sell  adjustment,  .sky  lav.#  already  in  operation. 

l.nttei-'s  inenmheney  Ibal  MeRcborl.'--  the  fundanie'Hals  for  sound  pro.eress  : -  _  — : -  - ^ - I'li'j  - 

was  asHoeiated  wi'ih  Hie  Ciiy  Bank,  ^ire  daily  being  .strengthened."  | 

When  Vanderlip  rriired  as  president  yjf.  p’otTer  went  on  to  mention'  p— —— ——————————————— 

of  the  National  (  iiy.  MrRoberis  re- i -come  of  tlie  favoralile  events  ot  thej 

.signed.  lyear.  He  .-lid:  Arran"e  lor  High  Interest  Katc's 

The  .Metropolitan  Trust  rrerntly  ‘  ••'ibc  voiuone  of  texiile  manufac-j  From  January  1st,  1922 

moved  from  its  Wall  Street  borne  to  tiire  in  this  (  oiintry  is,  generallj  i  *' 

more  c'onimoJious  (4narter.';  in  the  speaking,  now  upon  the  level  of  the;  gy  placing  now  your  order  for  Government 

Kquitablr  Building,  and  now  occupies .  „arly  Fall  of  r'Pb  even  when  allow-.  Municipal  bonds  for  delivery  on  or  after  • 

thr  jspac"  lormerU  quartf  Hus  th'*  oM  ancr  is  lor  nonnal  rxpaasion  ,  ,  1/  r  xL 

I.iberiv  .N.-vtional  Bank.  ,  of  the  trades.  The  textiles  were  thU  the 

The  .'letropoliian  I'nisf  is  capital- '  fjrsr  to  recover  in  1921.  just  as  they.  high  interest  rates  prevailing  to-day. 

lied  al  ?2.0'.b',(M;in.  On  November  L")  were  amon.g  the  fir.si.  to  e.xperiencc  Our  current  list  offers  a  wide  selection  of 

the  eompanv  h.ed  siiridn-  avl  iiiofit'  .^,5  rearlion  in  192".  Praeiieallv  ali  these  bonds  due  in  almost  any  year  from  1923 

eggrtgatc.l  dcposiis  c.^-jicns  of  the  textile  trad^  have  j  to  I  96  I .  By  selecting  from  this  list  you  may 

of  92..78u.>.i"0.  .shared  in  the  improvrmeiit  siiicel  _ ^  r-/ 1  1  r 

_  I  Mummer."  !  arrange  to  employ  your  funds  profitably  for 

BKiriNH  HOLillNG.'*  IN  j  Mr.  Potter  attaches  much  sisni-  the  period  of  time  best  suited  to  your  require- 

PRIVATE  T0.M P.LNfKS, ,  ficaiice  to  the  railroad  situation.  ments.  Write  for  a  copy. 

Ivindon.  -Biilish  governments  lu-j-of  more  .general  interest,"  he  said.  _  1/1  10  4a 

vestments  in  private  cmiipanles  in- 1  ••than  perhaps  any  other  phase  of  the  Vr  OOCl  O'llIlQV  &  C<0« 

.t.ude  e  l.7fiii.i>01  in  British  Liyestuffs '  industrial  situation  is  the  progress  ‘  *  ^  .  o  x-  ^ 


I.ilieriy  .National  Bank. 

The  .'letropoliian  I'nisf  is  capiUii 
lied  al  ?2.0'.'b,(M;i".  On  November  1 
the  eompanv  h.ed  siirpiiM  avl  profit 
of  .‘'2.4 1  S..T)'H)  .•'iid  a •ggrcga'.cil  deposi; 
of  927.78u.‘.i'>0. 

BKiriNH  HOLillNG.'*  IN 


vestments  in  private  cimipanles  in- 
.t'.ude  £  1.7bi,i,i>fil  in  British  Liyestuffs 


Arran"e  for  High  Interest  Rate's 
From  January  1st,  1922 

By  placing  now  your  order  for  Government 
or  Municipal  bonds  for  delivery  on  or  after 
January  1st,  you  will  assure  yourself  of  the 
high  interest  rates  prevailing  to-day. 

Our  current  list  offers  a  wide  selection  of 
these  bonds  due  in  almost  any  year  from  1 92 3 
to  1961.  By  selecting  from  this  list  you  may 
arrange  to  employ  your  funds  profitably  for 
the  period  of  time  best  suited  to  your  require¬ 
ments.  Write  for  a  copy. 


Wood,  Gundy  &  Co. 


Corporation.  £2.60b.i,i2n  in  (7unard  w-hich  the  raiiroad.s  have  been  mak- 
Sfearoahip  Co.  £  4.O.SO.000  iu  Sue  ;  Ca-  jug  toward  an  economic  basis  eon 
nai  Col  and  X5,2b«'""('  in  Anglo  I’er-  (foDflniied  ou  Page  7.) 

“1.10  Oil. 


Toronto 

tVinnip-K 


IS'7  St .  Jamc  St. 

Montreal 
'fclephotic  Mvin  707 


New  V  •>:  k 
I  oiiiion,  ting 


ithiH  S2"."""  weni  inli) 

^[viorking  i-ai-'d  'l.  aii'l  Uie  n  inaindei' 

I  inti)  new  cun  .l.nictiioi.  Now  .  aei-ui  d- 
!  ing  lo  r''i)')rt.  Hie  i-Dinpa ii.v  will  i.ssu^ 

I  !S12..'ibo.iii)()  of  lii'.it  nioilgiige  lioiid* 
i  liotvv  ili-itnndjng,  ihe  liiei  Hial  ii  ba.s 
I  l.-f-en  liii.v  Ine  in  il.';  old  lioiid  is;-iHi-.  In 
I  HC'o.  InternatiuiuH  I'.iinr  .'diowed  a 
surplus,  alier  dividends,  of  npiirox 
iiiiately  .5 Io.omi.uimi,  ari'l  in  Hie  lirsr 
quarter, oi  Hih  'ear  addMl  ?Loon,b" 

!  or  .‘t2,0bo,ooii  to  thai  .snni.  I'l  nt'V- 
!  bond  issue  I'y  Ii:tein<it'Oiial  I’aper 
I  will  no  doubt  give  the  Bo.s'on  COn- 
'liiigent  an  iinconifortaiile  fielin.g. 

MANY  CLAIMS  STAKED 
j  .  ON  LAKE  MANITONICH 

I  Sault  .Sle.  .Marie.-  .Some  Hi  claim 
on  a  gold  (iuari/.-prodiieing  area  were 
j  recorded  here  during  the  week  in  th 
■  otTMee  ol  'lining  He  order  .Miller  h' 
.John  Fravvlcy  and  others.  The  pro- 
[  pertios  are  in  the  |.ake  Manitouirk 
flis'riet.  where  a  few  claims  wore 
I  nuked  in  191-7.  and  .since  allowed  to 
.lapse.  Develo|)ment  work  i.s  planned  , 
bv  Hie  pref;e,u.  holder'-'.  j 


Province 

of. 

British 

Columbia 

6%  Bonds 

Pile  1  October,  1946 

Price  on  Application 


ioMiTf  lOTf  SncDBime 
OORPORAXlOrg  IVXVTBD  \ 

CANADA  I4#«  M-Oa.  MOMmAL  I 


— <  ft  > 
CANADA  f 
♦  TRUST  ♦ 

(company] 


Trustee 

investments 

Our  January  list  of- 
Offerings  of  Trustee  In¬ 
vestments  is  now  ready 
for  distribution.  Copies 
gladly  supplied  on  re¬ 
quest. 


Canada  TBysTCo 

14  KINO  ST  EAST  TORONTO 

Hume  Crown- J.R.MrrcHeLL 

Oaix  Monster  M«r  Bond  Dep*" 


“What  Shall  I  Do 
About  My  Marks?” 

Our  circular  will  tell  you  — 
ask  for  it  it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  banks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


i,ireular  C  2  f  on  ratfurnt. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg^. 
New  York 


I’rov  iiicc  of  UiM'hcc 

;V]ur«'ii  I‘a2i> 

I'rovincc  of  Onlario 

(.,  Vi.ril  I.-). 

( ,ilv  ol  Toronto  ( liar,  t  .0111.  - 

I’-,*  |i|  r  lit  Imt  I9.»3 

FREDERIC  H.  HATCH  &  CO. 

74  B-iuav,  HY'"”';'',’"" '.""'TcI  B-.gOrl770 
RiiAton  f'hica|(«  Fhtlsdriphu  PitiAbntih  I 


Good 

Public  Utility 
Bonds 

«  arc  always  in  high 
favour  with  con- 
ser\'ative  investors. 

Our  offerings  In¬ 
clude  several  gen¬ 
uine  bargains. 

An  interest  return 
of  6;4/4%  to  7%  on 
this  class  of  secur¬ 
ities  is  an  oppor¬ 
tunity  you  should 
not  miss. 

Particulars  on  request. 

tbyalSecmiticf 

CORPORATION 

b  1  M  1  T  B  O 

MONTSEAc 

TamiHa  HaWax  St.  Mm  WImiUaaa 
V.ncAu«Ar  Naw  VArk  LAnkAn,  tiHI 


r>epo»iti 

(l89Tbtr<t 

ib»o  i'l 


Avert*-* 

niff's  h"*!  1 
rin?  rnifiifh 


TrtUl 


Nationalf.  . 
Afrrrbanti. 
rrn.iiKUIc 
I  uioh . 


Denojit 

for 

securily 


Ldjn?  t j 


Absris 


(.'ommerce. 

Koyal . 

Deminioa. 
Uamiltoa. . 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER 


International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre* 
spondents  in  9II  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  prompdy. 

^  BANK  of  MONTREAL 

g^ll^l  ESTABUSHED  OVER  100  YEARS 

I  Head  Office :  Montreal 

I  Total  Amcu  io  Eacets  of  {(900,000,000 


Canadian  Bank  of  Commerce 
With  Big  Branch  in  Mexico 
.  City,  Points  Out  That  Coun- 
,  try  is  Stable,  Possesses  Gold 


Possibilities.  | 

The  Cariiidian  Hank  oT  Cinimcrre,  I 


TH€  MERCHANTS  BANK 

Head  Office ;  Montreal.  OF  CANADA  Established  1864. 


Established  1864. 


Paid'Cp  .  -  •  - 

Reserve  Fund  and  l-ndivided  Pronto  *  1>,74M7> 

Total  Deposits  (.\prii  iSiD  •  n i^r  $154,911.4^7 

Total  AMets  (,\pril  39th,  lilt  i  •  •  -  0/ *r  $199,U7.ij|  • 

Pbesidbnt:  Sir  H.  Montagu  Alla,'i,  C.V,0. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
S:  PT.  OF  Branches  and  Chief  Inspector:  T.  E.  Mer.’ett 
General  SurERVuos:  W.  A.  MELD.IUM 

The  Spirit  of  the  Institution 

It  is  the  wise  management — tlie  willing- 


SAYS  MEXICO  Preaident  Merchants  Bank 

OFFERS  OPENING  u 

CtNADIW  GOODS  -  *"  to  Si^eholders 

I  Sir  Montagu  Allan  Calls  Special  General  Meeting  of  Shai'cholders 

j  -  For  February  8  Next  to  Consider  Proposed  Agreement  With 

■  Canadian  Bank  of  Commerce  j  Bank  of  Montreal — Full  Details  Leading  to  Propose.!  Dis- 

With  Big  Branch  in  Mexico  |  cussed, 

j.  City,  Points  Out  That  Coun-|  - - 

try  is  Stable,  Possesses  Gold  I  The  lollowinc  letter  from  Sir  H.  our  fiippled  condition,  and  that  the 
'  Ti, W:»k  J- ; -'lontasu  Allan,  president  of  the  host  arranKomonf  po.ssible  in  the  in- ; 

p  •L-i*.  vrOOO  iraae  \icrcbants  Bank  of  t'anada,  is  being  tcresls  of  o'lr  aharehoIder.s  should  hc 

,  rossiblllties.  is.sued  to  the  sharcholdcr.s  of  that  made  in  order  to  save  them  from  the 

-  bank  :  danger  of  hein.g  called  upon  to  pay' 

.  The  Canadian  Hank  of  C.inimerre,  "You  will  rtceivc  with  this  letter  the  double  liability  on  their  shui'es. 

I  in  conneefion  wi'h  its  monthly  let-  a  copy  of  a  luoposed  agreement  he- !  A  commiltee  cl  the  direeforrs  was 
ler  on  trade  and  finance,  has  issued  tween  the  Merchants  Bank  of  Canada  |  therefore  named  to  neroii.ite  with 
ihi.s  month  a  special  snpplenicntary  I  and  the  Bank,  of  -Montreal,  and  a '.such  bunks  as  they  con-;;dcrcd  ad*-; 
letter  dealing  with  Mexico  in  which!  notice  for  n  special  general  meeting  i  vissbip. 

I  country  the  hank  has  an  important  of  the  shareholders  of  the  . Merchants  ",.\s  a  result  of  these  negotiation 5  i 
iiranch  in  .Mexico  City.  Bank  to  consider  that  agreement  .-ui  offer  was  obtained  from  the  Hank  : 

One  of  the  items  of  interest  with  which  has  been  called  for  the  8th  (.f  .\ionlrc;i',  subject  to  the  approval 
reference  to  .Mexico,  in  these  days  of  February,  1922.  together  with  a  form  of  its  shareholders  and  of  the  Gov- 
inflated  paper  ciirreneies  whieh  have  I  of  proxy  for  execution  by  you.  The  ornor-iii-Conneil,  to  buy  all  the  un- 
so  .seriously  threatened  eommereia' !  meeting  has  been  called  under  the  (ii-rtaking,  assets  and  right.';  of  the 
life  in  many  countries,  is  the  fact  following  circum.stanccs:  Alfichants  Bank  of  t.ianada.  and  to  i 

that  in  that  country  all  business  is  Loss  of  $8,000,000.  j  assume  all  its  liabilities,  for  the  price  ‘ 

done  in  gold  coin,  with  a  small  pei'-  “Some  time  a.go  the  directors  of  j ‘'nd/'«n«'derutlon  of  a  cash  payment 

centage  of  silver  subsidiary  coin.  jbe  -Merchants  Bank,  havin.g  reason  I  of  Sl.aOs.OOU.  together  with  a  pa>- 
Tho  foreign  trade  of  the  nation  is  to  fear  that  the  hunk's  affairs  v.cic  meiit  of  a  block  of  Bank  ot  .■loiUrcal 
not  large  for  a  iwpiihition  of  about  j  not  in  the  condition  as  disclosed  to  ;'lof;k  which  would  represent  one' 
15,900.000.  hut  it  indi(;ates  consider- 1  them,  came  to  the  conclusion  that  it  share  ol  that  .stock  for  every  two. 
able  business  activity,  and  ihe  bal-  was  necessary  in  the  bank's  interest  ' 

ance  of  trade  is  favorable.  The  total  that  a  thorough  examination  of  the  '  thants  Bank  of  (  anada.  .our  di- 
iiiiports  in  1920  amounted,  in  United  hank’s  affairs  should  be  made  by  a:  rectors  have  iinanimouslv  (lecided  to 
States  currency,  to  .$142,752,913,  and  suitable  person,  not  on  the  staff  of  |  to  the  s  larehoklei  s  the 

the  total  exports  amounted  to  .$158,-  the  bank,  and  of  undoubted  integi  ily. .  Bank  ot  .lonticals 

.7.79,107.  -As  compared  with  191,9  the  They  secured  the  .ser\  ices  of  .Mr.  H.  :  offer.  ii  <  v  i  .  ! 

gain  in  imports  amounted  to  .$57,417,-  B.  .Mackenzie,  who  was  formerly  the  'low  to  tole. 

81)8,  and  the  gain  in  exports  amount-  general  manager  of  the  Bank  of ,  "in  accordance  with  the  provision® 
cd  to  $24,479,919.  British  -North  America,  and  now  the  of  the  Bank  .Act,  public  notice  of  the  | 

Very  niiich  is  heard  of  the  .Mexican  general  manager  of  the  Iloyal  '1  rust  |  special  general  meeting  has  been  | 
exports  of  petroleum,  hut  the  value  Company,  and  hi.s  report  showed  that  published  in  the  press,  and  the  pres-  j 
of  the  exports  of  silver  exceeds  that  the  bank’s  Best  was  seriously  im-  ent  notice,  together  with  a  copy  of  ^ 


We  Wish 

the  compliments 
6f  the  season 

To  All  Our  FricotJi. 

THE  CANADIAN  BANK 
OF  COMMERCE 


!.5."9,I07.  -As  compared  with  191,9  the 
gain  in  imports  amounted  to  $57,417,- 
808,  and  the  gain  in  exports  amount¬ 
ed  to  $24,479,919. 


ent  notice,  together  with  a  copy  of ' 


U6S5  to  serve — the  br-oud  and  liberal  Bolicv  petiolcum  and  its  derivatives.  In  paired.  The  in\ e.stigation  made  bj  the  proposed  agreement,  have  been  , 

,  :  192U  the  total  exports  of  petroleum  Mr.  -Mackenzie  was  very  thorough,  mailed  io  all  the  iharoholdcrs.  It  i$ 

— the  hearty  co-operation — 'Vt  hicll  ha'.-C  J.niounted  to  $:55. 023,0(10,  and  the  total  and  all  the  accounts,  w  ith  lew  cxccp-  necessary  under  the  Bank  .\ct  ihat 

lielned  to  make  The  Merchants  Bank  the  exports  of  silver’ to  .$41,042,000.  I  tions.  and  tne  affairs  of  the  hank  the  -Minister  of  Finance  give  his  con- 

iieipeu  lu  iiutac  iiic  ivaciciid,iub  iSttiiK  lii-  j  .  i  1  1  generally  were  earelully  examined,  sent  tha*  an  agreement  he  made  hc- 

choice  of  so  many  coiportttion.s.  and  busi-  ...  1  ounlr.v  Sfalilc.  with  the  result  that  after  allo.-.ing  tween  the  two  hanks,  and  also  that  1 

,  '  1 .  b.  l.eitcu,  the  niHiiager  ot  the  |  f,,,.  (|,p  the  nrriiins'ed  aareement  be  anmov- 

ness  houses. 


otW  Branches  In  Canada  Extending  From  the  Atlantic  to  the  PaciEc. 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 

The  I  ’nioii  Bank  of  Canada  pl.aeed  a  Itrancli  of  i  t.s  Foreign  Depart- 
iiienf  in  Vancouver  liceause  of  this  city’s  strategic  position  at  Canada’s 
gateway  t.j  the  vast  markets  of  (he  i-'ni-  Ikast. 

'I  liis  location  ami  priv’ate  wire  eonneetions  hetweeri  lirnnches  in  New 
^  ork,  Montreal,  Toronto,  W  iiinipeg,  and  couiieetions  w  itli  Vancouver, 
enali'e  us  to  keep  clo.sely  in  touch  with  conditions  int’unada  and 
aliroad. 

Through  (ontinual  operations  in  the  exchange  rn.srkets  of  f ’.anada, 
the  I’nited  States,  Great  Britain,  and  world  centres,  we  arc  able  at 
all  times  io  handle  international  exchange  at  closest  possible  rates. 


I'laces  of  husine.s.s  in  .Mexico  (’il3,  aPout  $ I.Sl.iu.uOO.  Your  president  '  the  .Minkster  of  Finance,  hut  it  is 
::r  i.s  known,  are  such  us  would  tie  ?■  g^d  vice-pre:  ident  were  careful  to  '  most  important  Ihat  joii  diil.v  <,oni- 
'  i-cdit  to  any  oily  in  the  I'nite.l  follow  .'vir.  .Mackenzie's  exaininai ion,  piete  f lie  enclosed  from  of  prox.v  ind 

.Slates  or  Canada.  The  cotton  fac-  and.  while  the  approitriations  ttiat  1  i-otiirn  it  witliout  delay,  so  that  the 

Irii  if  :i  arc  sploiiilidly  cqiiippped,  and  con.®idcrcd  necessary  were  not  'lie  ;  necessary  vote  may  he  availaoie  at 
one  of  the  shoe  faetorie.s  has  a  ea-  same,  they  were  greatly  ala:-n;cd  and  the  meeting.  i’leasc  note  that  a  : 
I'  lcily  of  l.OUi)  pair.®  a  da>.  In  (he  distressed  witii  the  condition  ot  Hie  proxy  can  only  he  held  by  a  sh-in  -  . 

past  year  hiisinesn  trouble  has  not  affairs  of  the  hank,  wtiich  wa.s  ie-|  holder.  If  you  are  able  to  attend  in  | 

h'Tii  prevaicni.  and  failures  among  vealed  by  this  examination.  person,  you  -will,  of  eourse,  he  able  1 


resiioiisilile  lirms  ha;<  been  fewer 
tr.aii  in  most  oilier  eoiintrieR.  The 


liiiiilde  Liuhilitj. 


holder.  If  you  are  able  to  attend  in 
person,  you  -will,  of  eourse,  he  able 
to  vote  prr.'oinalF' ,  and  the  proxy 


A  special  meetins  of  the  lioa;  i  of  i  previously  sent  to  tlic  hank  w  il 


Irade  of  Fne  country  is  ihiefly  with  directors  was  then  lield,  ami  (he  ion- 
the  Fiiiled  States,  hilt  the  mana,ger  elusions  arrived  at  by  tlic  jii-(s;dent 
iVir  I h.e  Hank  of  ( 'ommcrce  , states  that  and  vlce-prc  ident  were  I'llly  di,s- 
llicre  are  ojirnings  ffir  (  auadiaii  ox-  cussed  as  will  as  tin;  report  ol  .Mie 
porliiig  l'ou,‘.es,  .•inrl  the  onportuninty  H.  B.  .Mackenzie,  (  arefiil  <  om  id- 
lor  Ihe  do-, elopuient  of  a  luisiness,  eration  was  ;;ivcn  to  the  1  oiidilion 
which  would  he  aitraclive  to  Can-  thereby  di-scloscd  and  to  the  cl U f t  it 

would  have  on  the  depo-utors  and  tlie 


direfdors  was  then  lield,  ami  (he  ion-  that  event  l)c  of  no  effect, 
elusions  arrived  at  by  tlic  jii-crident  “.\fter  the  shareholders  of  the 
and  vlce-prc  ident  were  f'llly  di,s-  two  hanks  have  given  their  <;ffective 
cussed  as  will  as  tin;  report  of  .Mie  approval  of  the  agreement,  it  will 
H.  B.  .Mackenzie,  Careful  <  oin  id-  he  executed.  Approval  by  the  Gov- 
eration  was  .aiven  to  the  1  oiidilion  crnor-in-Coiincil  has  then  to  be  oh- 
thcrehy  di-scloscd  and  to  the  clif  f  t  it  i.aiiied,  after  which  tlic  purchase 
would  have  on  the  dcpo-ulors  ami  tin;  I  price  will  hr  paid  to  the  .Merchant.s 
public  gcDer.illy,  not  only  in  .'.*onl-  Hank  of  Canada  in  cash  and  stock  I 


Union  B^nk  of  Canada 


SURPRISING  GAIN 

BRITISH  EXCHANGE  i;S|  £'> 


real,  hilt  in  Ihe  different 
ihroiighout  Canada  where  ihi 


place.)  of  the  Hank  of  .'ilontroal.  as  ihovc 
;  tiruu-  indicated.  .Arran.gemciit.®  will  liicn  ; 


(  lies  of  the  hank  arc  sitnal(;d,  mini- '  he  made  for  Ihe  iirompi  distribution 
herinfe  nearly  100,  when  it  hecame  amongst  Ihc  shareholders  of  the, 
Known  that  the  Host  .Account  \ oiil.l  .Merchants  Bank  of  Canada  of  the! 


.'Ii'.v  Be  Bile  Io  Setllenieiil  ■ 
Interiiaiioiial  Behts. 


if  (<|•(•uf  large  extent  and  the  dividend  niaie-  received  by  the  .Merchants  Bank  ot 


liaily-  w.duv(;4l.  in,  urxler  jo  aiigvv 


_  ^  ^  .  liuida.  and  you  vvill  a'cei',r  the 

The  action  of  British  exchange  I  'iJarning^^^  hnlhl  information  lu  regarci 

*,  ...  ,  „i.  If.  Up  ngain.  ihe  decision  at  tluieto. 

the  |,asl  lew  months  and  1  s  remai  k-  J  ^  i,f  v,  otild  not  be  in  the  in-  "For  the  Board  of  Direefors  of  The  I 
able  gam  rccen  Iv  suggesl  the  of  fhe  shareholders  and  the  Merchants  Bank  of  Canada, 

mnit  th-,1  even  thy  best  111  01  nicd  fi-  generally  thronghont  Can.ida  .  ”11.  .MOrNTAGC  AUI.A.N,  I 

nancial  men  do  not  jet  fiill.v  under-  continue  tarrying  on  husiiio.s.s  in  "I’rcsident.  ’ I 

stand  Ihe  lorees  winch  nflcct  these  _ _ .  | 

inlcrnalional  tiuolalioii?.  I 

It  was  anticipated  that  as  Ihe  w  in-  ment  in  Ihc  standing  of  the  Brili.sh  1  niled  states  and  Britain,  would  lie  I 
ter  came  on  and  the  iinportotion.s  ivoiind  may  rest  in  a  discei nmeni  of  ininiediato,  and  brokers  have  already 
from  this  side  eonlinued.  a  decline  the  fact,  that  prices  on  the  whole  in  suggf'sted  Ihat.  an  influence  of  lhis| 
vvoiihl  occur  in  Ihc  rale  of  cxchaTifre,  BiiGiin  are  really  lower  than  they  nalure  i.s  at  work.  j 

and  that  there  w  ould  lie  a  repetition  j  have  been  represenlcd.  - 

of  Ihc  ll|■(;a!i;i  wliicli  occurred  at  the  it  i.s  also  quite  possible  that  in-  >|B.NTIir  \l,  (  ITI  SWIMiS  i 

r-.'iine  time  in  previous  years.  loriiialion  may  have  reached  certain  ‘  '  '  l  ii'i  .'/i  vi 

All  IIksi;  cxi»eclatiun;i  were  lcft|vpr.v  iuiporlant  hanking  interests.  (  l,K  (  \  UI.A  B.\  It.  | 

iiiiiulfilli'd.  and  one  day  recently  was  j  l  oth  in  Britain  and  the  Fnited  Thritl,  Ihat  estimable  nualitv.  the 
marked  t).v  a  gain  of  about  ten  cents.  J  pjotes,  to  the  effect  Ihat  some  settle-  practice  of  which  is  alwav.s  urged  liv  1 


THE  BANK  OF  NOVA  SCOTIA 


public  generally  thronghont  Can.ida 
to  continue  tarrying  on  husiiio.s.s  in 


"II.  .MOiN’rAGl  AUI.A.N,  I 
•■I’rcsident.  ’  I; 


Established  1832 

Capita!  ...  -  $9,700,003 

Reserve  Fund  -  -  •  .$18,000,003 

Total  Assets  -  •  -  $230,000,003 

GENERAL  OFFICE  '  TORONTO,  CAN/\DA. 

H-  A.  Richard.).-) (  /t^rrul  Mana^fr. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic. 
Jamaica  and  in  the  United  S*;ales  at : 

BOSTON  CHIC  .GO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  5.5  Old  Broad  Street,  E.C. 
CoUfi'.ions  viiidc  a:  !o:vrst  rdt’Sf  ini  /  rt-.'nnn  firuinf'tly  rcinii:sd. 


MO.MHI  AI)  (TTl  .SAVIMeS 

ULIA  i;|{  (  tUUABAH.l 


Thiitl.  Ihat  estimable  nuality.  the 
practice  of  whieh  is  alway.s  iiiged  l»y 


i  I  is  conceded  by-  the  best  informed  I  tnent  will  he  re.nehe  I  in  connection  ihe  .Monlieal  cjij  and  liirdriit  .‘8av  • 


I'ankci-.  of  Hritaiii  tliat  the  rate  otjvvith  great  international  debts.  ipgs  Bank,  play  s  .an  important  part  ini 

(‘•,;'lu>ngo  depends  ('..ii'fly  011  the  P'"-,  Hritaiii  owes  the  I  nited  StatcK  more  pictofjal  form  in  the  calendar  which 

clia- ing  parity,  that  if  comuiolity  Ujjg,,  ,)|f,vcn  billion  dollars. and  thi.s  ihat  institution  is  distribiiling  for 

|)i:c(':;  arc  low  in  Britain.  Hritish  debt  has  had  a  depres-sing  effect  on  1922.  .\  lioal.  symbolizing  Life,  is 

monc.v  will  he  v-ahicd,  and  Ihat  If  the  exihange  rate.  If  if  became  safely  wcalheiin;;  a  rough  .-ea.  Ihc 


1922.  .\  lioal.  symbolizing 

safely  wcalheiin;;  a  rough 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


exports  of  silver  to  .$41,042,009.  I  tions,  and  tne  affairs  of  the  hank  the  .Minister  of  Finance  give  hir  con- 

‘  ,  A,  I ,  j  generally  vvcie  earelully  examined,  sent  tlia-t  an  agreement  he  made  he- I 

•i-  «  4 'niiilry  Mfilili*.  result  lliat  after  allow  ing  tween  the  two  hanks,  and  also  that  1 

I .  b.  Ueitch  the  niHiiager  ot  the  for  the  appioprialiou.s  already  niatlc,  the  proposed  agreement  be  approv- 
Me.xico  (.  ity  branch,  in  his  com-  j^jg  report  calls  for  the  addition  ot  cd  by  re.soliition  carried  by  the  vot(;s  , 
nuinicatiun  .states,  that  in  some  quar-  ^fjout  $8,000,000  to  be  detlueted  Iron:  of  shareholders  representing  not  less  - 
ters  the  opinion  prevails  that  the  Aecoiint  of  Ihe  hauk,  .)0  thal  tlian  two-thirds  of  the  amount  ot  the  | 

country  is  always  in  a  state  pt  chaos.  fimd,  whidi  no-.v  amonut.)  to  sub.icribed  capital  slock  of  the  luiiik.  I 

but  that  this  is  not  .so.  The  chief  about  $9, 500,0110,  would  he  reduced  to  'I'ho  consent  has  been  obtained  from  I 


Investment  Service 

The  Bond  Department  of  this  Bank  is  in  a 
position  to  obtain  accurate  and  invaluable  in¬ 
formation  regarding  any  Canadian  or  Foreign 
Securities  in  which  you  may  contemplate  in¬ 
vesting. 

At  all  times  we  deal  iii  Government  and  Muni¬ 
cipal  Bonds.  3,, 

IMPEWAL  BANK 

OF  CANaJ>A 

£!•  BIIANCHES  IN  CANA^OA. 

Agent*  In  Creit  Britain:  FNOL.AM>-Lio3rd*  IRELAND  —  Bank  of  Ireland.  Dobltn  anti 
R^nli  Ltisiied.  London  arid  SVait43hc».  Branche*.  Agent*  in  T  U  A  N  C  F  •.  t  .redi* 

SCOTLAND  —  The  Coromr/otal  Bank  of  I  yonnala.  Lloyd*  and  Nationtl  Provincial 
Scotland.  Limiied.  I  dinburgii  ahd  Hr'amhea.  Foreign  Bank  Lmiied. 


The  Standard  Bank 
of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NUMBER  125 

ADiviciend  at  the  rate  of  Three  and  Onc-half  J^er  Cent. 

(3'/2)  for  the  tE'iec  months  ending  31st  January, 
1922,  has  been  declared  payable  on  the  1st  of  February, 
1922,  to  Shareholders  of  record  as  at  the  16th  of  January, 
1922. 

The  Annual  General  Meeting  of  the  Shareholders  will 
be  held  at  the  Flead  Office  of  the  Bank  in  Toronto,  on 
Wednesday^  the  22nd  of  February  next,  at  12  o’clock 
noon. 

By  Ordet  of  the  Board. 

C.  H.  EASSON, 


Toronto,  December  14th,  1921. 


General  Manager. 


-HoMEBM'CiUUDll"- 

EMPLOYMENT  FOR  IDLE  DOLLARS 

The  dollar  in  your  pocket  when  deposited  in  the  bank, 
becomes  the  force  that  helps  drive  the  wheels  of  produc¬ 
tion. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  .  MONTREAL  OFFICES 

I  TraIl^portation  Building,  cor.  ijf.  jAntfs  and  M.  Fraocol* 

I 

I  till  Dotarlo  ri>r.  nuvid**oii  Slr^pf. 

j  for.  SI.  I.awrf*ncp  Hnitl^^ard  and  Motint  Hnyal  Avenoa. 

*  I.^IS  HplUngtoo  J*lreff,  ^rrdiin. 


lii’ifo.4  iii  o  hisH  in  Britain,  Vnown  that  tho  leaders  in  the  United  sail  laboMei]  Thrift  hnti  in^.  it  I firoiifrh  Ic.^end  Beli^ion,  warns  the  man  at  i 


ii'.fiK'y-  will  be  le.s.s  highly  estepmert.  states  had  decided  to  in.sist  on  .some  the  lii 
•  Iri-'at  pains  are  taken  Io  determine  definite  .action  with  refereneo  lojiemnli 
ih'-  priie  level  of  varlons  eountrie.s,  these  va.st  encuinbranees,  Ihe  i-esiili  which 
au'l  it  is  |)().ssil)le  that  the  improve-  on  exchange  rates  between  Ihe  lighllr 


the  billows  towards  .a  ht.clx  jiereheil  the  tiller,  whieti  typific.s  Woik.  that  forin  icailily  utidrr.'-tooil.  the  iircfut 
lemnle  of  I’rosnerity  and  Happiness,  Ihe  roi  ky  shores  of  I’leasui-e  and  Kx-  able  argument  thiit  i>)  he  prt 
which  alow.;  uuilei-  ‘he  rtiy.s  from  a  tiavaganee  are  ila^gers  to  he  ayoid-  for  the  proverl.ial  "rainy  li.ny.'  (voi'x, 
I'ghihou.se  wl',0)e  Iieams  heating  the  led.  In  exeeiition  aii)!  color  lln;  dc-  thrift  and  .iiidEineiit  are  leqiiired. 
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Montreal.  _ 
Nova  f^cotia 
To/onfo.  . 
MoIfod’b.  .  . . 


(ommcftc.. 

Hoyai. 

liominioD  Bunk 
iUroiiton . 

J“t.tpdar4l . 

v.'llorheluga . 

!ipl  cria) . 

Hume . 

^  t  \  hum  Seiurity. 


Nluairca!.  ■ . . 

hcotU. 
'l  orooto. .  .  . . 
MoUuu.  .  . . 

Nationale. . . 
Mercbanti. .. 
Provincial*  ■  ■ 
Union . 


^(andard . . 

d’BuchclagH 
Imperiai . 

Honfi** . . 

Jit^rlintr  ...... 

IVfyburn  S^eturify. 


1 

1  Capita'. 

(■.Al’IT.tl,  STOCK  1 

Aon, ml  r.f 

1 

1 

1 

Not.-'.s 

Balant'O  duit  i 
(tov€rnm*i)t, 

Authorize.] 

i 

f'aril*il  1 

rubseribe  < 

Capital  1 
paiJ  117 

S;;i 

1 

.1 

ciridUtiou 

inc  u-'ivnnre* 
fur  crelits 
pav-li'its,  et‘»  t 

1  ’ 

1 

'  J 

1 

1  5 

1  a  <  ^ 

'  I 

]  $  ' 

•28.075.000 

22.oon.ooo 

22.f)OO.OOf) 

i  22.999.099 

12 

:;o,o:)3.72l 

1  11.201.4790  1 

i.'i.noooixi 

9.700.000 

9, 700.009 

I  is.ooil.noo 

16 

l.’.043.MO 

3.»41.067  I 

1  lO.OOO.OOO 

.'>.0t)0.000 

5.000,00f) 

6.000.900 

IJ  ■ 

6.I13.9IS 

4.’JS3.I00  1 

.  .  1  .'.(KM.'HK) 

4.000.000 

1  1.009.0(N) 

1  .'uoooo.'Ki ; 

12 

5.215.03; 

j  I.Oi'6,05  1 

.  !  •lOO.O'':) 

2.no,).o(M) 

1  2,9(19.(19)1 

1  2.499.990  ! 

12  1 

5.097.685 

i  8.89n,!ini  j 

..i  I't.oon.iKx)  1 

IO.50U.O00 

10.500.00.1 

1  0.1.50.000  1 

12  1 

I3.23ii.70l) 

11.004.532! 

.  .]  .‘.OOO.lhM)  1 

3.000.00,1 

.3.000.009 

i  t.4Oi).0ii0 

2.837.749 

1  3..3II.5.S0  i 

15,009,000  ' 

'  8.000,000 

8.000.0(HI 

1  9,009  099 

10  1 

9..>#7..;99 

1  9.(67,001 

2.VOOO.OOO  1 

I5.O00.O0O 

15.000,000 

1  15.009.000 

1”  1 

-2:i.l77..574  ! 

[  31.952-102 

25.00:).00f)  [ 

20.400.000 

20.400.OO'l  ! 

1  29.400.000 

!•» 

;!l.2<<'):r!7 

23.160.740 

lO.OOLOOO  1 

6.009.009 

1  fi.OOP.nOO  ' 

'  T.ooo.ooo 

I  » 

6.P8;.211  ! 

6.:]7 1.726 

7.O0J.OOO  1 

5.000.000  , 

1  5.0,90.18).)  ] 

1  4.85U.00J 

12  1 

5.200,481  j 

4.67::.334 

5,009.000  1 

4.000.000  1 

1  4.000.000  1 

4.P4.S.400 

t4 

5.514.540  1 

2.02-5.081 

lO.OOO.OO-l  1 

^.000.000 

'  4.0i)0.090  1 

^.OOO.OO!) 

10 

G.lO^.Vii)  1 

5.S20.I60  1 

19,009,00.)  ! 

7.000.000  ] 

7.000.000 

7.5(K).000 

12 

10.62j.IJI  1 

2.-224..5-.S  I 

.'.0, 19.000  1 

•2.000.000  i 

1.9.52.7 1.5  i 

550.090  j 

1. #86.779  1 

2.496.401  j 

3.00(1.009  1 

1.266.600  1 

1,232,790  ' 

509.000  I 

s 

l.'!2».9#l  i 

0.801,019 

l.OJO.OOO  1 

053,709  1 

52t..560  1 

225.000 

' ! 

501.352  1 

177.938  1 

I99.ll7.i.9()()  1 

12P.522.300  ! 

120.316.075  1 

135.223.400  1  . 

181.05:1,0.11  1 

i:;s.9oa.o6S  I 

Balances 
(iuR  to 
provincial 
governmeut* 


I  Depositit 
by  the  pub'.i.-, 
I  ruvabto 
on  Jf-min  1  in 
Canad.) 


Oepojits 
by  tb»  D'jbli*..  , 
payable  uftf  j 
Dutimor  on  a  { 
hxo  1  'lay  in  1 

CAnaU  I 


Loans  frouj 
oihe'  inok«  i 
•?:urej  | 
la,’*lu>lia^  bi!!s  \ 
relii.-oiri;sl 


I'^poiits 
mi  I'  by  an  1 

biUn-pi  ,l;i3 
hin<4 1’l 


1  i)js  t.)  binki 

j  Dje  binki  ai  J' 

:inl  hit'cin; 

j  f-hven.-n-  j 

j 

1  dents | 

,  'lent?  in  tho 

1  (Tnnlj 

1  i;.k 

1  an  1  (hd  G.  K  | 

unler 
of  creiit 


f.iab:liiie.4 
n  indii  Jo  I 
iin  lor 
forcTuinj 
beaJi 


i.in^  t'> 
dreM-»-.4  an  1 
tirm?  of 
wiii.’h  ih:'y 
are  pu.'tner.? 


.4rr-a-;t»  golj 
and  roi  l 
hei  j  I  I 
during  mrinth  (  i]ii 


;  Greatest  aTj. 

Io'inf  of  Qouii  n 
•  irrulaMoo  ai 
any  tiffie 
tue  ixi3nth 


IOd.0.54.086 
^3.431, MIS 
?r.?93.8.^7  ! 
15,110.913  I 


21;TmH.r>0  I 
107.444  sh;; 

4.^0:^.93J 


CLRRikNT  GOLD  ANT) 
SUBSIDIARY  COIN 


Canada]  LUawkere 


DOMINION  N0iT;3 


Ilti  Canada  Ikltewhere 


circuhtion  raserves 


Notes  i'h«iuea  bank  4 
of  other  i  00  otha-  i  vrluJia^ 
banks  |  baaivi  billj  re- 
'  dU:ojat«J 


o.T.iH.Or:  i  35.071. 794  '  7.2lt>.40l 

38..345.14:  '  8S.OS7.635!  3, -’01.602  .. 

4.240.270  I  2H.2SS.230  •  . 

3i.8OJ.79r  j  65.2S8.12J  ;  5,787,319  t 

100.068.766  I  167.572.489  41,028,469  ! 

80.467.814  179.912.212  JI2.5o5.7n 

•2.V12:.24d  I  64  601^719  3.496.515’  .. 

16.257,101  I  41.527.069  | . 

IB.miOl  i  44.7fl7.().y4  I .  ! 

i:).->t:i.;’7y  ■  (l.mi'S)  i . |  .  . 

:'4..),r).8;’;>  i  #3.170.6.31  .  . 

I  ' 

6.17#.,.).)  lO.ntl.lWLi .  .... 

3.87,3.000  1I..350,»3U  .  . 

1.060.410  1.107.981  .  ! . 

j.3.''.Oni.71'J  i  l.■.».^^.^007.:■■O4  I  :’8.3.-yi7.706  i _ 

DaaoiiU  I  ....  "TTre  .U'Diij.  itvT" 

wilSanl  ’  njiti 


1  !' 

! 

1  t 

13 

1 

!  ! 

1 

t 

■  101.H78 

( 

1 

t 

1  :i.«'.80.:443 

?  1 

:;..',in..V70 

$ 

'.‘8^971 

$ 

.398 

].  30.WII-;(,I  ] 

•1;,;>45.4  j4 

9 

182,416 

994,619 

1.187.414 

42S..840  . 

:’.,U7 

I!‘.*;.88.s.27-3 

1.207.040 

9.1‘vk.49H  ^ 

i.’.'.'iv.sio 

844  497 

450.45t. 

151. IlH) 

87.264.727 

J  fK).**  245  i 

8  ISS.29I 

7. .0)1, 7^8 

J59.-33L' 

’  3 II, 439 

.M6.861 

tk'. 599.147 

286. 7 M 

617. 6?6  1 

3.3!)4,977 

#.003,3#:i 

,  1*9  206 

133. -570 

3.>o.n()n 

02.924.481 

;)9.‘.'.‘P1 

1  (INi.){8t 

1  51.710 

1-32.091 

18  140 

.)7#.97S  ! 

22  776 

1H1..507  :;49 

l73.n-)9 

4  021.2CS  j  . 

•»,622,p8-) 

15  ooj*  i;p) 

is. 133 

148.32.) 

:<7.070.801 

;-*3.5f)8  1 

225026 

i  3.190,641 

1 .352.999 

2.S9...s2y 

3!l,>6.) 

!;;8.983.70:) 

891. Sl8 

1  991>,149  , 

7.lo7,:6« 

10,392  981 

1  3,25;',S1.! 

>.Os.^.^20S 

2.758.126 

(.799,0#:) 

61)1.447 

3«#.I‘>3.I73 

1.21a, :;78 

lA.J.'.o.odO  I 

,-in..V.33.,8)9 
(7.831  -383 

L-.,I9) 

h',54-;,985 

1.7:)3.697 

12  -5;45.48B  i 

1.032.3:45 

45S.943.:*84 

646, 

I:^n27.277  ! 

1  _:'.>.99 

130  6t  ,5 

310.947 

629.95b 

lf>9.9 12.946 

3->6.:’28 

2.u).5.ooo  : 

6  196.000 

7.UI6  76 

j  CH'Mil 

93.914 

(>9,S.>6,.>j6 

793.311 

88.)-2'J() 

3,371.343 

3,93s  (16 

1.90,'.99.5 

,s.-.o.K7; 

121.153 

76.S50  ■ 

74.;i4».U)l 

27;',li2 

1  737. 'to  ^ 

4.;;52.908 

5.977.045 

•J.Olii 

i2.08t) 

26.619 

. 

#7,#70,873 

::62.o0<» 

498.168 

7.516.9.')U 

284.436  . 

1 

197  i#7.77r> 

146.637 

1  S99  391 

8  475  685 

12.119,01)2 

3#,5,e73 

l.i7l,'62 

. 

i.7i; 

3.).80il,#.)0 

256. 5o7 

In.-, .030  . 

1.125.hL)0 

1,949.790 

33..’#9 

. 

7.771 

21.533.771 

377  yt.i 

81.034  1 

811.864 

1.344 

. 

22.202 

3.910900 

28.357 

16. ‘>6:; 

l<)li.ir85 

579.112 

S.si.-r.-.'tnJ 

3 1. 971).  1 -JO 

12.409.7)6  1 

_ 3#  138.131  1 

4.l6;).6’26 

‘2.541.;t36.:78  ' 

A.v'r.MOl 

.8t'.2.>0.196 

1.59,714.142 

202.697.48** 

baian’es  i  ;  CJ.-.-.MpiO-  msn:  ail  '  jj'ritiji  ,  iriOk’UU  I 

wts.-  Sc,..,!  i 


I  i 

i  ci  'cn:  ‘  L3n4  t) 

*  bm -ill  ..’j.*  g>/8ru' 
i  !  m.M.  j.*  1 


Roll 

I 

loths"  Ihii; 
j  bilk 
preu;s?s  I 


.  23,921.U85' 
.  7.160.6031 

.  1,008,360' 


1.S0.>.343  2.'i.726.7-:9!  j:i,-.'70.403j 
2,839.405  10.(150.009!  11.310.324 

.  1,008.31)0.  11.011,360 

.  606.576  2.916,18  ! 

l.490|  366.799  !.449.9(M): 

6J7  l.I06.20li  0,524.736' 

179.75.3 1  263.110 

122.961,  1.176,1681  I3.053.201j 

8.719.798]  15.030.226l  40.626-713,' 
7,616.653!  16.012.219'  28.538.223 
oSS]  2,144.9501  6.392.474' 
1»31.239|  3,2Sl.907i 

.  I  I.746.OI3I  .),.ri3.llj|. 

.  SI8.444'  ,4.620. 17l|  . 

.  1.799,955  ;  7.365.::0I  . 

.  199,14,51  I.. 5(6.8#;)' 

.  S5,.S3S,  979.134.. 

.  1.5,46’l  116.959. 


#0.344.699!.  21.326.675:  8t.#7l.38t  I98.6a5.5# 


5,S28  5;>,276.2J2’ 
3.702  11.314.026! 
-  .  .  11.011.360, 

.  .  .  2.9IG.4SI, 


40.6.12.645! 
.‘,3.36  28.540..VV.)' 
303  6.302.8{S 

J.281.‘i07 


i.OJif.OWJj  12,2O;!.0i:H! 
480,679  S.OvUl.ont!) 
262.479]  2.:0;).()00 
20.j.000:  1.500.000, 

luojioo’  -j.roo.o.xb 
530.000  ,  3,500.000' 
L'i7.S25;  ...  I 
395, 090;  2.100.0(>0j 

800  00v».  9..500.0.)0| 
9S5.09{)  lO.OO'i.OtH!! 
30^.090:  2.200.0tKi. 
250, OKI]  500.(»i)0^ 

I  I 

200.000  l.OOO.tHHt 
200.000;  2.6011.  (HV»' 
363.281;  6.00:.5:;3| 


L546.8v0j  IOnODO 

979.134  66.000  . 

Il6.9r>0,  22.8*11' 


5  1 

0  I  7 

8 

9 

19  1  n 

(2 

IJ 

I 

15 

(# 

17 

(8 

(0 

$  * 

.8  i  t 

* 

S 

i  .8 

5 

$ 

S  H 

s 

$ 

$ 

3..V34.3I3I 

i.v.sso.iooi . r  ... 

3.119,08.8' 

6. ‘JOS. 230  52.574.452 

19.»m.27-l 

2.91)7.9.8 

:05.2:>9  7;;-:*' 

I7l.0).)6.581 

15.026.957 

2.62:).52Si 

9.647.719  . 

i.soi 

i8#.9nli 

3  -391,37fli  23.301.769 

(2.023.8S(| 

3.497.S7lj 

8.SI6.t*54' 

3(.007.7:i#| 

I)-.'.  16*  S6.8 

9.S20.M5 

[8,.5#3, 

403.1 7.)' 

5.p-27,78r . 

.  1 

797.419  10.216.40: 

o.6S0.:)2l' 

27!.f.6J 

4,552.9i:’> 

50.8i6.3‘H: 

. 

•60'3.339l 

3.S95.362’ . 

11.293 

678.‘!9t»; 

1, .3(3.1711  7.-185.588 

ii.UV.lOSj 

7#.).  (Oil 

6.778, !)S:i 

12.71)8.070; 

1 

■M3.30oi 

1,605.669  . 

395 

! 

#41.313  .3.035.887 

6.P6:L527’ 

.80  (.,>33 

7.677  Wp: 

! 

;J5.49.V375' 

.  i  i 

1,0<3.6.V]1 

8.^260.404; . 

7,(29 

2:i2.230: 

I.W7.,33l!  I4,!19.4,30 

S.796.4S: 

5.1  !7. 790 

7.0II.0I7 

4,74-),##9| 

102.857.720 

1.191.789 

-05, 550. 

... 

oOJ.L’oy' 

1.791.247, . 

c4.^96.5.>u 

»7.8.I3| 

227.63S  4.892.574 

(.so;),47o 

5.482.1.S9. 

M. to:. 227 

1  017.342! 

8.S0#.897i . 

90.012 

013.^:83| 

4.;81.l42i  15.940.501 

!i.#(8,253 

0.47S.74J 

3  22U.0i  (! 

Mol.'c'7Pj 

69.305.40r 

•4.937.468] . 

3.033.8sn‘ 

2.532.476 

lO.lOS.OoS' . 

308 

8l3.!i;i0' 

13.140.  lOo!  33.437.223 

(0.843,770 

:..70(.#70 

u;.5io.o;; 

2;'.31K).74.' 

l'>^.7-;5.-504' 

23,2,14.479 

(7  (.81-4 

;2.740..5-28| 

21.594.382; . 

3.691,314! 

3I.479.#04  24,0.")O.5S4 

0.632.512; 

15.128..V20 

i:l.OSo.l29 

24..543.-I7-*, 

!54.270.-:55 

8;'.F42.820 

. 

564.00S| 

6.062.199  . 

i.iij# 

14l.4.*u' 

!  :43,.340  I3.2I#,4(.'. 

A.967.47.V 

1.654..424 

i:. 076.28^ 

4.502.  !7F 

t..r4U.9()3' 

961.693 

3.1(4. (#5 . 

689.791 

ol.lSIi 

;'29.474i  5.109.23S 

3.#d3.300 

JjS.)57 

6.452.94*1 

390.()(.t-5 

’6.^25 

27,041 

.14.8.  :)5l! 

3.94 1.. 300' . 

loo.mio 

1.315(43' 

353.721 !  *.732.549 

3.258, 7tM 

417.922 

4  0..>5.78oI 

U’O.OC't* 

•t7.776.2!S 

! 

7:46.101 

3,3l.VS70 . 

3I3.S7S 

(8.o;6; 

344,»4«:  »..3no.7M 

4  415.199 

2:'9.56f 

5.910.703 

;’i*.6-^-4..^i02 

. 

1.306,308 

1 

3S9,#07 

(30.PS(: 

2i)13,#99|  10  637.427 

4.346.99(' 

277.901 

5.451  915; 

1.309,090 

r»0,256.7.*>l 

261*. 669' 

391..)S2; 

1.239.27;>|  . . 

t39.:i97| 

3lV?6n 

I'O’.ISt'  2.844. -:9R' 

60L427i 

I.’47.2Br 

5;<.97: 

! 

I6.rt75.^242( 

24.03S' . 

152.208 

SM.MS . 

5.100 

31. 713, 

(87.863  9,781,0(6' 

3.2((.,3e 

;)U.42:^ 

7.  >00,9-'.3 

•.3.137i . 

4l3.7oIt 

129'  435.20.! 

26.472 

. 

:’.9*.*;-*24* 

"..577.07;' 

I  »3au>:  lUAWaieif 
Nfrt!aT?*|  •  of  j 

on  .’jk!  i  at  nj  cjiljiicrs !  j,j 
cr.va  m.)r.-*hva  uije-  1  , 

IJJ  bvi't  annij-.-,  '  i-eli' 

_  Irn-  ))i  oT  pi- 


;.t)V)  .■',-,')9.0i.)  9.‘ilil.57#' 

;  531  858  428.810 

I  3,.-,<37.lK>4  45n.4'|-|  . 


1.557.5m 

592, 8o7 

i! 

65.) 

-13.0.3’ 

SJOl.S')' 

211.429 

:77.35'. 

78^53(,i;( 

7i)4;497 

;;.9oi.p3j 

-:S.64Si 

36'* 

:J4;v. 

375.01.5 

2’. 074  -45.. 

113  710 

67.095.96’: 

2.70l-.4ti5 

631 

3M. 

O.VLr74 

4,‘.-  7.7-49 

576 .97.'* 

•4»4.P*^ 

1S2.004.6:5 

1.9.5S.249 

134,!(,Si 

590 

in.  ISO 

;'97.t*'*5 

:*0k.58I 

4l.S44,N« 

j.JS'.b'is 

(:;7..)63; 

176 

12'3 

595.540 

3.03  (.093, 

2.8!*7.S29 

(33.0(4 

152.62o,386 

7..-:-71.02') 

5I9.S8.S 

5S)i) 

040. 

1S6..'''. 

7.337,701^ 

4.790.()ti'i 

122.:i23 

438,(.3.,I.'U7 

8.219.56,5 

ys5 

57’' 

21:L22'4 

lO.uJT.'o", 

1.36. !1« 

500.64S  42*9 

1.0I4.7> 

20:<.ll  , 

.5 

;;toi 

17 

5.95t.*wi 

-lo.'ur 

3:50  P 10 

(24.J(»3,4IJ 

1.5  -:  '  2; 

2*0*..j50 

Oov 

IV'. :2-'. 

3.1  iO.OlO 

p:>.9n 

3.3.V,340 

80.651,073 

•2  027.  lOt- 

44". 118 

SI 

-‘.ip 

|:L.5ih) 

1.7'r^.6•';i 

76.  V, 9 

..  . 

8(.0.V7«|-, 

3.390.1 22 

r9..587 

222 

113 

::6t),h7* 

:’6.hl9 

7(.(34 

7.>.P.Vi,^46 

7.(U0  754| 

620  52‘*2 

IIM* 

S6i 

433.466 

5..587.:’r< 

2’5i.i;;o 

701  477 

i;3,38'.>.(9i 

(:#..V8t, 

((7.03))^ 

82 

;>99( 

f.:  ’■'Th 

"'’7  .V3:'' 

(■i(..).",' 

•JS  479  l.vt 

29.vSt:- 

9.323' 

2  6-55 

.5.57.1V* 

1  7i2 

236  IJl 

1.201 

K3.99t 

.61.44! 

2’9 

2:1  :'«■ 

2\»‘.2lt 

6L*2^3 
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Province  of  Quebec 

5^  2^1  Coupon  Bonds 

Dated  December  1st,  1921 
Due  December  1st,  1936 

Full  particulars  on  application 

United  Financial  Corporation 


BOND  MARKET  NEWS 


DOMINION  HAS  TOOK 

;  BIGGOVTLOAN  iv . BONO  TOTAL  OF 

MPAYABIE  922!j;;,  — ■;  $147,081,000 

I  irortgaac  siukiuR  fui)4  Sold  bonds  of  ’ 


Limited 

112  St.  James  Street,  Montre.ii 


1.0M>0\,  Ens. 


This  Will,  However,  Not  Be  Due 
Until  Decen'.ber  Next  —  Pro- 

‘The  tinu!  allowed  for  .I  posiime  cl*’’*""*”;  i^nniusiasm 

matunbes  ,  bonds  under  the  terms  of  the  depesd  Shov/s  No  SioiiD  of  Bcinw 

1  o  ®  —  Other  i  agreement  of  November  4tli.  P'.l.hns  Chilled  by  Periodic  Uncer- 

^  Provinces  Also  Repayable.  j  ovtended  to  Decomiier  '  tainty. 

!  -  "F'p  to  tbe  present  lime  ;i  littlp  lo.^s  ’  _ 

I  .\ew  York.— Koi-oisn  goveninicnt  '  tli“»  half  of  the  outstamlins  hoiuiy  x.  y,.,.,  , 

=L )  loans  payable  in  the  rnitod  Slates  I  l‘avo  I.eeii  deiwsited.  enga'-ed  ili  r^lMjiein'g  iK"oiini  -' 

'during  1922  are  eoniparatively  small,  j  "While  the  eompany‘,s  flawliosluiry  ■.'igainst  the  emniiig  Of^  I'l’'  ii>- 
_  the  total  of  Is.sues  placed  excliisivclvj  plant,  I’.s  well  as  the  Kipawa  pUir.l,  is  fiis.  whore  Ihe^  c\i'^i  in  ahncrnial 
I  m  the  Luited  States  being  $128,5l>0,-  now  in  operation  and  the  entiie  pro-  piojioriion.s.  arc  being  taken  liv  in- 
I  addition.  Canada  ba?  a  duct  of  lictb  I?  finding  an  iir.incduue  vostoiv^.  in  ;(  t^vs  instlirn'o’  Vales 

$19-1.8.0,000  five-year  5’a  p.c.  loan  j  mai  ket,  the  margin  of  pnfit  s  slill  are  b.  ing  maiie  lo  rsiabiivii  ’ioV.-..< 
due  December  21,  1922.  | ‘--nail,  the  plants  have  boon  l  e.nr.ine  Tin  pro, ,  eding  (>i  tiie  moment  itn.i 

I  the  t  aiiacilHti  lo.tlt  was  floated  I  only  a  few  weeks,  and  the  <-o:ni:iii,v'.',  i|,ey  are  e>:(i<'t‘e(]  cvi-iv  \ear  e;i,i 
i  partly  in  Canaila  ami  partly  in  the  | ’,;-e.sent  ra.sh  resoiiives  af,'  no  r.ior.'  hove  .served  to  .oise  iiVi'giihu  il  v  In 
■  1  lilted  States.  It  was  called  a  \'ie  I  than  snffieient  lo  finaiiee  envient  o-p-  jiie  m.nrlo't.  hate  ro!.’.  ed  it  df  iin' v  ..r 
tory  la>ai).  and  v  as  made  to  raiei  cration.s.  The  inlere-'t  tine  Ihember  the  vim  and  vigtr  it  et  hieile.l  itto 
1  funds  to  meet  indetnedno.s.s  incurred  I  i^i  on  the  8  p.e,  Itonds  was  not  a  .ail-  tbtee  \te,  ks  a  .o  and  in  a  n  tt  <asi  ^ 

I  m  ennneciion  with  demobilir.alion  |  epie  to  pa.v  the  cmipons  dno  Jannaiy  have  l.ronthi  dh-l.nei  w  e'lkne,-.'.  h  iie 
ana  indtistrial  roconstrnctipn.  ll  |  1st  on  the  general  iiiort.gaae  O'e,  imt  imii-ovei  h':-!  h.is  irn  "e'i 

;  ih  .November.  I'D!',  a*  j  the  same  is  trite  of  the  inter. rt  due  .iiij,  i.n;,  ' 

.  100  in  t'anad.t  and  i'e-l.,  in  the  rnii.rdi  iiceemher  Ulsl  on  the  miderltin  ■  ,ta>;e.  and  the  eljiiin  n  ’  houi  ..r  -I.  - 
'Mate.s.  I  bis  loan  was  excbangeable  I  f.,,,  ,„ort;.mge  dehenlttre.s.  ItnarU.’,  as  i  nu-e  •  ,  m.r  ,  .  i  ' v 


the  Ulordon  Pulp  aiid  Papei  (’o;!i-,  _ i  v  c*  . 

jiany.  Inmited.  iu  a  circular  to  l.oiid-  '  r  'r-  ^  P®'"  K^flects  a 

holders,  says:  ‘ ■  <*  5at:sf>.cd  Invastnient 


De.nand,  and  Enthusiasm 
Shows  No  SioHD  of  Being  i 
Chilled  by  Periodic  Uncer- , 
tainty.  j 


tv  Voi  h. 
engaved  in 
■.'.gainst  the 


■|  h.'  homi  uniiket  D 
'  slnneing  a.’  'onnl.-  . 


QUR  Bond  Department 
^  under  the  managennent  of 

■i 

iCMx.  W.  Sturgis  cTHacomber 

Bu^ — Stlb — Quotes 

1  All  Canadian  Securities 

! 

■  ‘Dollar  or  Sterling  Bonds — for 

:|  delivery  in  Canada  or  New  York 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do  not  ht-siUHr  to  nmnult  onr  Mamnjrrs. 
They  will  bv  plrtcsed  to  co-uycmlc  icith  you. 

THE  ROYAL  BANK 
OF  CANADA 


j  no  A  111  opciation  tiiKi  iiio  c  uiiio  iavO"  y^iA^poriicijip.  tiro  bt'in*  b\'  in* 

I  duct  of  both  l.s  finding  .Til  b.r.mcrtir.t,'  vesiors.  in  a  i.ut  iii stance.-.  Vales 
j  market,  the  margin  of  pv'fit  s  slill  are  b<  ing  matic  to  rsiaitii.sh  loV.-.Vs 
I  small,  th,'  plants  have  boon  nmuing  Th,  pro, ,  ('ding  ,,r  tit,'  moment  itmi 
only  a  few  weeks,  and  the  <-omi.:iii,v'.',  i|,ey  are  e>:(i,'t‘.'(l  ,  v,-iy  >,'ar  end 
I  hre.s,mt  ra.sh  resoiifees  are  no  r.ior.'  have  .st'i  vc,!  to  ..use  jn-,.;;u'hu  llv  lu 
[than  sufficient  lo  finaiic,!  cn!'re<i!  o-p-  iii,.  m,-irl;,'t.  hat,,  ro!.;  o,l  it  Hf  m,' v  ..r 
cration.s.  The  interest  tine  D,  ■finber  the  vim  an,l  vig.u-  it  two  ,. 

1st  on  ibe  8  p.r,  Itonds  was  not  a'.ail-  tbtee  wed.s  a  .<>  ami  in  a  u  \t  (as,  ■ 
able  t,)  pa.v  the  conpons  dno  Jaimriy  have  l.ronthi  tb.-l.nci  wi'akne.s'.  h  iie 


B-'e  invite 
ittguiries 


WALTER  J.  SCHMIDT  CSl>  CO. 

Investment  Bonds 

NEWYOUK;  30  BROAD  STREET 
T*t.  1776 


■  vhJ'n  .n  "Vmn-  ,.ommittee  holicx,-  n  ,o  be 

i  H  the  'he  mmost  in  porlam-,.  tor  i he 

'  \  He  ?  m-otection  of  jo.tr  bonds  ihat  finpis: 

' 'ablest  ..n  i  l  ^  '  aita.itan  loan,  he  , 

-largest  and  most  important  fueigp  ‘  .  ,,  ,  .  .  ' 

maturity  ,l„c  in  1922  is  the  i.ssu"  ot  vent  a  delault  ,n  the  ,n  ci  cM  P  ..Mtm.ii 
rnited  Kingdom  of  Great  Britain  ami  f"’  f.nsl  hm,  tuav,.  ,D- 

Ireland  three-year  iD,  p.e.  notes,  '•■'ntinos  an,l  the  rusk  of  a  r.'-ult  m; 
amounting  to  *101 ,62n.P0h,  ,l„e  No-  foi-eelosuro  .tf  ihetr  pno  l„  n.  1 1... 
vember  1  J922.  The  British  Govern- 
ment  ha.s  n.el  all  of  its  bond  obligr.- 

tions  since  the  end  of  the  war.  ami  I-mtecting  ym,r  soenntt  in  ib-  .  m-iu 
substantialh  jediieeil  the  nninb.  r  ,if  f''  .'iich  .i  torei  lnsnre. 
its  bonds  oiitstamling.  It  seems  lair  "Ibe  conniiltee  can  (on.il.'  this 
to  presume  iltat  this  issue  '.vil!  b,  |  nioney  b>  borrowing  on  sci  ii. 


An  Opportunity 


Dceember  ;:isl  on  ine  umterl.Mn  ■  I ,  rage,  and  ih,.  irmr  .  bom  ,,r  !h.' 
fir.st  mortgage  debeninres.  niai-k,.|  as  ihr.-c  a-counis  of  iudi.;<: 

"Your  ,.,)mmjlle.'  l-.elie'.'  -  h  lo  b,’  unis.  <'ori.nrai!,):i.;  a. id  i;.  ui;  n I i.m 
of  the  utmost  in  pttrlam  ,.  tor  ihe  nre  halamT.I  luo  k<  p'  |h.'  I:i..p! 

protection  of  jonr  bonds  iliat  fiiuiis  h.ta.'es  ,  xi  i  bn-;. 

be  provided  b,\  the  eomiviilt,  '  to  pn  -  of  sw  itcliipg  rroin  ,,im  clrs.s  ,ii 
vent  a  default  in  the  interest  pivnie.il  tulo  nnollu  r  ai','  to  b"  .-.'"n,  a  a. 

on  the  iinderl' ing  fir.st  innrtu.iv,'  iD-  roldcil  fa, 1,11  !>.  iiiml  ihe  '  liai  ni  i  0 

bent, ires  an, I  Ibe  ri.sk  ,)f  a  le-nltim;  Gie  mark,  t. 

forc'losnro  of  their  [irior  li,  n.  Th"  De.'idt,'  tin.,  perj,i,li,al  ■•on, In.  r. 
.nnioun,  leqnired  to  pay  this  inter,  st  "  lit.  h  in  ,ir,lii'ar.\  ,  iri'iiins:;i:i.  - 

is  trifling,  compared  '.vitl,  llie  d  ,d  noahl  -a  rv,.  as  a  w,  1  ManK.  1  for  , 

protecting  your  seenritt  in  lb"  it.-ni  olferina.s.  tb.-  cm b.i;  orsin  |  |-  n,,. 
el  .,nch  .1  forei'lnstire.  Pisi  1  eii, !> .  lias  :pii  <•  .  >  ..-.ii  p,  . 

"Tlte  copniittec  can  (ii'Oid.'  this  I'-'allt  .  t,  rs  on,  ,ir  lhi>  mu  is -i  . 
timncy  b>  borrowing  on  sci  ii.itv  iif  otii  i  eil  ,0  in  ...  la  1  \  .  1 

lb,  deposit, 'd  gen,'ral  niortrnv.' b  .ml  l"1al  P'lr  xalm*  ol  sit.  . .  I,, 

and  till  paxment  ran  bemad,  n  .-iicli  '■.  cn  lak,  n  wh!,  .  iiiiM  ibv  i-,  b.  ; 

a  v,ay  a.s  to  .eeure  repu.xrnni  p,  tie  '  >'  l  ,nis:>tisii,.,l  in\,'-ii.i  r.’  1 

commit  I, b\  a  lieu  on  the  -pi  itierl,' .  'uahd. 

ahra,!  of  the  general  niortc.sce  lionils,  (  ii;m,liaii  rm  ificN  \,'n  lie-,,.. 

thus  fully  protecting  the  .lei.i.sitinr  |  -i-t,,.  ,  to  .\,'\\  Vorl.  p.r  n. 

liomiholdors.  The  committ.i,  bow  iiion.  y  hy  ili,'  ,  .iii.oilan  fa.  ifi.  i;-.. 
i\cr,  is  not  willing  lo  lake  sacli  road  fenip.inx  ;,.i  tb,.  tir-r  111,1,  , 

lion  wilboitl  the  support,  tbrom-li  de-  p  hislorv  was  r,  L  at.lnl  in  ih  iir. 


,  paid  off  witliout  reinnilin.g,  sine,  deposit, 'd  gen,'ral  mortr:’ 

Kng'and  is  now  able  to  borrow  a,  aridi.hr  paxment  ran  be  ma 
home  a:  a  reasonable  rate  ,)f  in'erc.s'..  'f  '.ay  a.s  to  .  eeure  repa.xri 
Ontarip-s  I  »tin.  commit le,  by  a  lieu  on  the 

rro-,iuce  ,>f  Dntario.  l  anada.  has  I'^.ol  o  the  .general  n.orU; 
Ihree  maturities  here  next  year,  one  'hv.s  fn  ly  pmtcc  tug  the 
for  ?3.000.0Ot)  on  .iannary  1.  one  tor  homiholdors.  Ihe  commi 
.g^.ono.f'Oo  on  .\pril  l.o,  amt  one  foil'''''' 

.«).000,n0ii  .Max  1,9,  1922.  h"'’"  xviihonl  the  suppoit.  tk 


A  Tested  Security  in  an 
Established  Field 

Kt w  iiidnstries  are  as  sonndD  <>sta.l>li.sh.e.d  and  have  sneh 
po.ssibilities  for  ,-,m,imicti  expansion  aa  the  electrical 
inaiiiifacturing  industry. 

English  Electric  Company 

of  Canada,  Limited 

combining  the  niannfK,'l  uring  skill  and  resoiircea  of  the 
Kngli.ih  Kleciric  Company  ttf  Groat  Britain — the  largost. 
concern  of  its  kind  in  the  British  Empir.- — and  the  Can- 
a,li:in  Crocker-Wheeler  Company,  fyiniited.  ii?  In  an  ex- 
ecptiunally  strong  position. 

This  C\,mt>any  possesM's  all  the  rciuiaites  of  a  soiird  in¬ 
dustrial  investinen, 

tVe  unreservedly  r,‘eoiinipn,i  Ihe  8%  ruinulative  Prefer¬ 
ence  stock  of  the  Knglish  Flecirie  Company  of  Canada. 
I.iinited,  ,  arr.x-ing  with  it  a  bonus  of  40%  Common  .Stock, 
as  an  inve.st nitmt  that  will  stantl  Ihe  test  of  the  most 
thorough  inveallgation 

Write  for  full  particulars. 


I  ■«).00ft,n,Jii  .Mav  1,9  1922  "•ilhoitt  the  support,  throm-ii  di'-|  p  hisWirv  was  r,  L  :,t,|,.d  in  lii  n;-. 

No  City  on  the  American  Continent  is  in  greater  need'  Diic'd.ite  of  Gox'ernnmr.t  loans  pav-  1  disn-i,-,  as  am.th.i  impoi  . 

of  additional  modem  hotel  facilities  than  Montreal, '  'n  th"  rnitci  .s-ates  and  ma-  7?  ifnl’^reneAi  '|7'’  v'",” 

Canada.  ;  turing  in  1922,  with  rate  of  intcrc.st  general  moitg.ig,  l  omi  .  j  N,  w  t  ,„  1.  .  haMua  ,ak.m  lii  .  1  id: 

With  the  Railway  and  Steamship  lines  bringing  thou- '  7,'^  amount,  folioxx ; ;  - - - -  “  i  li^-n'otorl''' im  r.7a< 

sands  of  people  into  the  City  daily  on  business  and  ^  i'roXc”of‘onfn'o  '1^  '  s::  ,'''io"m.ii  p'"”  '  '  litmio  im  p, 

pleasure,  supplemented  in  the  Summer  Seaton  by  an  Apr.  1  iToxincr  „f  Manitoiia  ".  2,:.V',"oi' 

unusual  motor  traffic,  immediate  relief  is  needed  in  thc|ApT.  1.9  I'rovincc  of  Ontario  '  !.  .'.'.j  - . .  |  tin„„’ip;tK  t-n,,-. 

way  of  increased  hotel  accommodation.  '  ^tay  1  citx  of  Rio  ,ip  .laneiro  . .  .  k  i,,  ;„i,ii,'iii  \iiii,,nd'  m,,  1  ,.i  ii..  muni..! 

To  meet  this  demand  “THE  MOUNT  ROYAL”  is  now' Pnjxince  of  .Now  Bmnsxx  ,ck .  r.C;  . .  bomi' ,itt.  ..,1  ,inr  ,,0  tb,  w..kw. 

kiiflt  t  IxAM  .  *11  I.  •  I  iL  Ma.x  28  i'rovin,'e  ol  Dntario  .  .  .5  .1  ni..i.(i,i.i  1110,1,  1  .it,'  m  -i..,..  iii.i.  was  m 

being  budt.  Upon  completion  it  will  be  not  only  the  ,  phiiippim' om-xcar  c  % .  ,  . . , .  "i  ""'"i  ...  ..'i.-,  a  . . . 

«rst-elast  notel^  in  Canada,  but  the  largest  in  the  Ang.  1  Provm,',.  ,,f  Albina  . .  .9  i,-..i,.,,mi.i  |  iiy  of  ,!i-..ic.  1..,  iii.-  inx.-i,.,-  w 

British  Empire,  and  will  contribute  in  a  great  degree  to  i  1  initeii  Kingdom  . . .  r.  not,';..! .  .'.’j  i"i  '.jo.oim  :  ''’"i-''  'h.  ...  anix  an.i  Cic  tax  < 

Montreal’s  prestige  as  a  Tourist  City  and  business  centre. '  ^ **'''■  *  '  anadiaii  X  n-toix  i,oan  .'.-yt'ai .  9^9  i'.'Iat.i.iki.i  |  <nMii.on  i.'atnr,  .  w  in.  ii  un  v  ,;,i 

•rUo  sc~  j.n.......  f  T,  ^  Dp,'.  1  I’rovitico  ,xf  .\lb,'iTa  . .  1  .inia, 0,1(1  .  , .  In  r  t  li.in  lo  a  Idgla  r  \  i.ld.  Ro; 

Royal  hotel  Company.  Limited,  cirJ^fn^aM  I  '  1  Hepublic  of  Panama  gold .  RiO.O""  !  lui'lgc.  hw-t.  wai.i.  s.-hooi.  j 

bonus  of  Common  Stock,  offer  a  rather  unusual  I 

opportunity  for  a  safe  and  profitable  irttvst-  '  Total  gox  rrnnipni 

ment.  | - - - - 

Particulars  on  request  PROOF  OF  HIGH 


Total  goxcrnnipni  matnriii,  ; 


W.  A.  Mackenzie  &  Co.,  Limited 


F  OF  HIGH  ONTARIO  CALLING  FOR 
STANDING  CANADA  TENDERS  $15,000,000 


Cf  lumL.  I  \(  \\  VnrU;,  .  i;i|.,4>n  Iir.  t  (il;ii 

_ Mil  iifi'nir;  rijur-iin  w  ■ 

Miinuni  !  Ila-  C..„a,|i;,n  P;„  Hi,-  1...,. 

s;;,i...0,,iii,i  , d.-  11.  n  fitaiio-im  iiii.cn 

.1,111 

:',',„i,Hi,i  I  Mniii.ipaK  D-jiic. 

J ,,  ;.i'i,ii,'lii  \IIii,iir;l'  1110. T  ..i  ll,.  aiiini,  .)  . 

1  .iHin.i.'n.  I.oii.l;.  ..it.  r.il  iliir Hi.  th,  w.ak  w.  . 

.(  Iii.ii.no'i  1110,1,  rat,'  ia  -i;.,-.  lli.a,  was  1;., 

1  (1,1.1111,  >11"  1 nl  of  (li.'iii  lo  oi|,;i  ,1  wnli  I..,', 

1 /.iiii,iiiiii  I  )!,'■  of  ,  li  jici  (,.,  Ill,'  iiiv.  'ior 
1  "1 ,1. JO, 1(011  [look:,  to  111,'  Mi.ii'ilv  ami  Cm  lax 
1 1.' 7.1.11""  |<"Mil.oii  It'aliir".  w  hull  linx  lair.x,,' 

1  .ii"ii,"i_i(i  I  r.iiln  r  tli.iit  to  a  hi-^la  r  H.'ld.  Road,' 
i:;(i_('iii"  [  Iiridgc.  ;:,  wiT.  wal.T.  s.'liool,  j.ni... 

-  I  work.,  and  l.-lil  lionds  Ini  twciilx-i 

22;  97","""  I  'line  I'Oliiimiiiil  im  ,  liaxc  l•olll|n■l:,,'.i  ilm 

_ _  j  week'-'  oflci  itigi .  Till'  ;-.p|lin",  b.-i.-ivl 

«  rMn  i  'iingixl  Us'in  5."i»  to  Ii  pi'f  11  lit.  ini 
h  rUK  I  ihis  ,vi,"i)),  wiiii  th,'  ax, 'la-..  a)iiiio.x  i 
__  imaicly  par  , ,  at. 


Corporotilon 

Limitied 

Established  1910 

56  Ilingst  East  TORONTO 


IMtonp  Adplaido  <W5fl 


par  , ,  at. 

I’libii,'  I  lilit V  lb'll, N. 


INVESTMENT  BANKERS  1  .  ,  - -  - 

608  Bank  of  Toronto  Telephone  .Main  3035.  rp.JriTa,,Sly.?i-,I,!T,'acl"'fL  an'Tri 

MONTREAL.  noriiint  fiaaa.ia!  m'ssi.ia  in  .\<a, 


RENE-T.  EECLERC 

INVKSTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  5t.  Jamas  Stroat,  74  SL  Peter  Straat, 

(Establiahed  1901) 


Commercial  Service  Corporation 


INDUSTRIAL  SECURITIES 


\  -  “  i  - - —  l  ilt*  piililit  ulililv  hoiHis  wiiii  h  h;i\ o i 

it.  A.  Rohf  rt.  P:  p:  ideal  of  .Mo,,:- j  Tot  ,)nlo.  -  Tpn(lpr.«  w  ill  In;  f'.'.ioi v  .-,1  a.mii  iiit r,)du,',',l  iliirin.'  t  Im  w  ,'ek  yi,'',l 
fpal  T'raiav.  aj Iia.'k  fjdiii  an  in- I  hv  the  Govorninent  ,jf  Onfario  nii  i,j  fioi'i  i,.  7.11,  ji,  i  .rui,  rii,'ri‘| 

.  poriiint  finaa.'ial  nvsxsi.ni  it,  .N'pxv  ;  noon  ,ai  Wb'dne.'sday  n,'xi  lor  *1."i.a(i",- 1  u,'!-,-  two  ,",i,i,,iO"  j.-siii'.-i;  oii".  ,),' 
saxr  th.gt  ilic  „alt.t:in,ling  fea-  """  Proviimo  of  Onliiiio  .9',;;  |».,  .  I  i)),'  ■rwjn  ,  iiy  Ra|",l  Traii.sjt  rysiaiii.’ 
inrp  to  I),.'  aotcl  in  ihp  ypar  thi,  ha.  !  iionds.  ilati'Y  .Janiiar.x  1922.  ami  > -o|,|  ,ai  a  7  |i,'r  .mitt,  hasis,  and  i',,' 
'just  floscd.  i.'x  til,'  fact  that  <  atiail;!'.' '  iailiiig  dn"  .Iannary  i'CJT.  h.'aria-.',  j  crmnlinu  moitaag,-  ,.'->1,1  tis  ,,f 

'  credit  has  n,,'.  at  t  tic  rcnioi".-;!  ilegrec  j  interest  at  ih,'  rate  of  p.c.  p.  |•|,|,,,  ,  •.iiomi.im  Railway,  l.ihi  and 

[been  inipaire,!  by  the  sex,  r,*  raail  .annum,  iiayablc  half-yearly  on  Ibc  , ’,,inji;\  iiv .  s,ild  ,)ii  a  ii.il"  lia-vm- * 

'  .insiniPiit  made  ne,  cssary  hy  ycar.slOrd  of  .Inly  and  :>rii  .Iannary,  ,,riii,i- |  jiiciiid,  ,1  $:...,mi","ii,i  oil 

i  of  inflation  ami  extrax aeani  r  in  i  pal  and  intmest  paxahb'  iii  g,)ld  '’"i"  |  ;^old  di  iicnt lire  7;  id  the  I Im-k,  n.-'.i,  k 
.  large,  ,ts  x'.pII  as  small  places.  ■  of  lav.  till  tnoney  of  '  anada.  at  i'lc  Wd,.  ,  i.ioKaiix,  I  ..I'lii.O' "  i);  oi  the 


BONDS 

COVIiRNVMKNT  AND  MtNiClPAL 

N  ^  G  ^  1-1  ’  M  E.^/ 1 LLE  CO. 

3,S  Kini^  Street  V\'cst 


lORONTO 


<  AN ADA 


lie  adds;  "Wc  I'aii  poi  liaps  ganr,"  |  "Hit"  of  ’f*"  tfrasnri'’  ot  Onta  1  io,  1  ,...  |  1  ami  .51. 

(he  n,'t  result  of  the  severe  reaii.tust- j '•’o''0">0'  of  "t  the  Batik  of  Monirt'al.  i  ,11^.  \V;,si|ingi  ,0.  li.iiii- 

nicni  of  finance  ami  l•onlmcI•c,'  bx  '.Montreal.  '  aiiada,  or  in  gold  coin  ot  ,  .  .  \nn;,i,oIis  lilmlri,  Railw.i' 


Pov  <'!'  <'om]iaii.v.  sold  on  a  ii.ii"  Ija-vs.  — _  - - 

Othci'  issues  im’liidi  d  $2."""."""  ot  [ 

gold  di'iii'iit nr,'  7;  ol  the  I lai-k,  n.-'.i,  k  Mosl  of  tinm  ar.'  for  , miiistri.il  l  or- 
Wat  ,■  ,  iiiiipanx ,  t;  I ..I'lii.O' "  ol  the  I'or.i  1  loirs.  ami  arc  lor  tlic  piirpo.sp  01 


nicnt  of  finance  and  l•onlmcI•(•p  bx  ,.nonireui.  anan.i,  01  in  soiu  com  oh 
the  sticiessfnl  finam'in.g  which  liasl'l’"  '  nited  States  ol  .\mi,  rica  of  ihe,|. 
been  -lo.ic  in  the  last  xxcek:-.  of  ihe'P'Psont  standard  of  xx.  ichi  and  liim- 
vear  hv  the  l  aiiadian  Pacific  Hail- 1 ’*f  -'k""*'.'  o,  the  Bank  ol  , 

wax  ami  the  .Montreal  Tramvx  ays  P'o""-'-"'-  "-V  '  ork. 

l  oinpany.  If  "money  talks.'  as  i.h  I -S-A  ,  at  iLc  option  ot  tb,'  holder.  j 
popu'at  ly  ilc  larcd,  then,  the  ala.orp- 1  Bonds  to  he  In  the  d,  nomination 
lion  of  these  seenrities.  appi’O'.imat  !  "I  .si. 000  each,  xx  illi  cminons  allai  li- j  ^  ^  ^  , 
ing  nearly  •89"."0".0",i,  by  onr  astiiteie-d.  ami  may  bo  r<,gistiitd  as  to  prin  ■  I 
-Amcriran  neighbors,  on  ^xeepti^n- ;  vipi'I  onix .  Pa.xmeni  lui  bonds  ami  1 1  ^ 

allv  favorable  ti'rms.  must  be  accept- 1  delivery  thereof  to  b,-  made  at  ""  j  " 

ed’as  an  absolute  evidruee  of  ,'an-ionice  of  the  Triasunr  of  Ontario.,  ' 
a, la's  high  standing  in  Ihe  xMirl-  of  i  I’arlUtment  Bnilding.-,  l  oroDto.  on  or  |  ' 

fi'iance"  'before  ilie  H'tli  day  ol  .ianuaiy,  Hi22.  | 

‘  “  ' _ _ _ _  j  less  the  arnonnt  of  th,  ,1,  posit.  In-  [ 

in-v  u<-unni  iKiviiv  ( terim  deltentirros  will  b,'  issued  on  [  " 


r.liriiig  liaiik  loan.,  iirmr  I  1  Hi,  new  •' 
.'■ai'.  'I  ill'  liiii'  I:  l;i  \  ora  III.',  iiiii.sl^ 
li.iiikirs  ll  liex,‘.  for  sm-h  lonsolida- 
lion  111'  olili.-’alioi':-  ami  ri  liii'iiient  of  If 
lii.'iiio  .\(  ba-t,  ilii  m  w  financin'.;  I pl 
m-e.  s'  iirv  I'  ln  lie  leconiiili.-^bed  in  t  ip' 


lU'Y  SI'HOOI  HOMtS  ^  rerim  <ieneni,tn'QS  win  ne  issii,*u  on 

Quebec.  --The  IM-ovincia)'W,uri-'l'™n<  of  tb"  ™  to  Im  ex 

tie!  I.intited.  bav,-  pnrcbasrd  $,;o,fi(,n  | "  utnged  tor  delinitive  .nornhs  on  com-  |  « 

of  S'hool  Commission  of  .sit.  .Anne  de  ld"tiou  bx  the  ,n.-i.tv<i.,  .  - 

Chieoutimi.  The  bonds  bear  d  per!  Sealed  lenders,  tiidorseil  "Tenders  I  ""  ' 

Cl  lit.  interest,  and  are  dm;  .Noveml),  r  !  for  Province  ot  Ontario  Deben- ' '  ■  ' ' 

1  |■,'’n  lures."  should  b,  adiln  sised  lo  llic  "  P"[ 


•  ,  0.  ;  ■  \  Annalmlis  lileHri.  Itnilwny  . . . .  h  iiox,-.  for  ;n 

e  I  nit,;d  .states  ol  AnicrK  .i  "f  ^  ji-i.i  7.1,1.  lion  of  olili  .al ioi's  ami 

esent  standard  of  weight  and  ine-  ,,,  I, 1,.,.,  , 

■ss  at  the  .Ageney  oi  the  Bank  ol  ,  ,,j  l„.,i;,vi;  1.  ,);  j,o-',.,i  ne.-.  s  ai  v  ,  in  Iw  n  lonipli.-^hed  .in  t  lf 

out  real  tn  the  .  tty  ,,  .-Sexv  ,.rk.  -  1.. . . . .xi.-ni.il  im.'.  .m  n.m  h  iim.e  hniiral.b  unn.jf 

Bonds  to  he  In  the  denomination  1  (,.  ■  ,  ;  ,.j  j  ...  1,  iminili.s  .00.  lin  i.inlinmil  e.ise  of  |  p 

•SI. 000  eaeh.  willi  eminons  alia, 'll- j  ,  i,>i|.  "i  nrinre  in  iweiiix  \e;.r.  I"  niom  l’l.•lrk<l,  inler,- (n-r.,e,|  onix  S; 

.  and  may  bo  r<,gisterfd  as  to  pii"  ;  .  i'.'-.i.i,!  Ini,  f  fliiirie.;  in  ih.-  mil  m:,rk,'',ii 

[till  only.  Pa.xmeni  loi  l,omis  ami  I  ^  ,  j.  mH,;  laatia'es  il,,-  opiiiion  iimi  l"J2'i 

livi-ry  thereof  to  b,-  made  at  ""  I  .o.u  'Vil  . -i  \  m,-- o.  i'rir-  w  il!  Ii.  an  ,  ■..■.■I'lioimllx  g.od  x  ,.a  r  lor  i  I 

lire  of  the  Triasunr  of  Dntario.  '  .  ■  ^ ^  ,  '  if 

irlianient  Building.',  I  oronto.  on  or  '  •  ,  ...  ,  {1; 

tore  the  1"tli  day  ol  .ianuar.v,  Hi22.  I '"""^'>1''  "  "  ^  o,.n  .  n - 

,s  the  arnonni  of  ll)e  ,1,  posit.  1  x,.i;i.  olt.  .i-d  .ii  p.n.  M.  V/.ll,  I.DI.  1. 1) 

rim  deltentiH'GS  xvill  b,'  issued  on,  "  *' ’  i.-iO.OO 

yn)f*nt  of  tli^  iiion#  .v.  io  »‘.v  ,  mod  in  il"-  I  uii  i  lir  I fiN-ial 

aiiged  for  definitiv,' .aumhs  on  com- I  ' I"  I'l  xx  -iiihl  lie  a  lull  in  nexx  ! imi le  -  li(iri"xx,  il  in  llie 

gtiou  by  Ibe  engr.tvtr.',  it''.;  .iiist  piior  to  'he  xeai  end.  <  111-  inj,  viar  .'o',"."ii",ii"" ;  t 

''eil  de .  1  P'l'P'eM  I.oxve,  ■  dn  lot  .■  |  L'.n"".""" ; 


ll  RESERVE  JANUARY 
!|  INVESTMENTS 
I?  AT  ONCE 


RDYAI.  BANK  BLDC;. 


TORONTO 


I  ai  par.  HR  V/lt.  CDHHOM  I  I)  !  ) 

,1,  ihe  ■emral  impr.  .  i.sMMMtO.OOO  IN  I.S.| 

'  liniini  'al  ilirti  iet  tlial  -j  i,,,  |  (;i>\ I'mnicnl  of  Biazil' 

lie  a  lull  ill  nexx  limiii.-  |l((^■|■(,w ,.,1  in  the  I'niled 

nr  to  'he  xear  end.  ,  nr-  mj.  k  m-  ;;.-,ii,ii(iii,iiiiii ;  tin  ,  it.x  of  Hi,,  j  j 
lip'.-M;-.  I.oxvex'r.  d',  lot  .■  1 2.ii"o,iiiiii ;  Hic  Slal,  of  (  i 

‘  '  f'  lo  Paulo  .$1",""".""";  Dm  .Slate  ol  [  ? 

ol  fiiiamiiig.  all  oi  l.i'.,go  ijj,,  ,;iamle  do  .sni  .<  |  n.iiiiii.iiiiii,  x'.hiie[|ji 


D.'r,'  .l:iiin:':.x 

.,I!<'e.  ,fl  ..l-ai'l 

l.xii.f .  ami  I  i" 
,i.'  11 .  .1 

,1111  I i.  I  ij, • 

t'Vt  I  t  \  ,1"  .' 

I  "I  111-  laim 

P,r. 


I.ISTI-.H  >.  1.  I'iXITI  I  Pai  liament  nuildiii'gs.  Toronto.  I 

_  •  The  .New  York  .Stock  Kxehange  has ;  'I'enders  niu.st  he  lor  the  wliok- 

_ '  _ -  !  admitted  to  the  Ihsl  the  Canadian  I’a-  aniount  ofiered,  and  iiiiisi  Im  aceom- 

fifje  Railxx  av  Co.'s  S25."0ti.""0  1  per  i  panied  by  a  marked  eh,  inie  tor  .'<1.'",- 
BEXFRLIV  BOMI.S  coupon  ron.solidated  dehenliire  !  """  t"  be  applied  in  the  ea.se  ol  Mm 

SOLI)  AT  KKk^dT.  stock,  when  is.sued.  purchased  re-  !  ruceossful  tenderer  as  |,ai  t  pixnn  ni 
Toronto.  The  Iow  a  of  Renfrew.  f.p,jtlv  by  th,  Natioiiul  City  <  0.  I  f"''  bonds. 

f)nf.,  has  sold  an  issue  of  .?J 4.2"<i  six  .  ,  ‘ — ‘  ■  ■  ,  — — 


1141  X-.T,  Oils  / 1.1  . .  III'.  .  .  . 

I  Mon.  P.  Smith.  Trea.suri'r  Of  Ontario.  Pi'"l""'""’‘^'  'u-  |  .i<  .'-iiai,  ,,i  Saiii  1  Cailnii  iiia.  prex  -  r 

1  Parliament  nuildiii'gs,  Toronto.  i  -  .011:  ly  n  i’i  iveil  g  I  ..'iim.""".  t 

1  'I’enders  niu.st  lie  lor  the  wliok  !  Ii  is  inteif  -iing  to  nol'  Mmi  Mie  T  lie  iiaiinnal  deni  of  lira/.il  miw  § 
aniount  ofiered,  and  iiiiisl  b,'  aceom-  last  issue  of  P-e  bomi.  .  imt  i.iil  slamlii  at  apjiroxinncelx  .s I  ."i.i;.""". •  ^ 

I  panii'd  by  a  marked  ell,  iju,' for  .'<1.'",-  liv  the  Provine,-  was  in  xlireli.  I92n.  "nn,  (X)  for,  inn  ,l,iii  i -i  he 

I  "II"  t,)  be  applied  in  ttio  ea.se  ol  ibe  and  the  opi  iiim.  of  Mie  tender.'  is  iinn.iinii  an, I  inlii  rial  .ielil  8 171  ,"ii",- 1 — 
I ;  nceossfni  ten,ierer  as  part  pifimni  being  .'ivxititeil  will)  k,  fii  iiil,r,'.m  m  n  in.  'I'lim  lio,  .  )i,)|  im  hide  ,  tale  and 
I  for  lionds.  1in:'n,  iiil  eiri'b  s  lure.  mnnii  ipal  dehl.  ■ 

■  '  I.-—  ■  - . .  -  Rex,'MM,''  of  ill,.'  loiinir.x  lor  tin  '  1 


being  awaited  w  illi  k* 
1inan,iiil  eirebs  lure. 


Clio  riiiiieiil  anil  31  uniciii  il  Il.iiii. 

(  .  P.  R.  Bldg.  TORONTO 


zvaiy^mmKaeecJaiaeesasTKt 


Tlw  (lovpi-raa-i.;  ol 


per  cent.  2"-.\ear  insuilment  bonds  to' 

[the  Royal  .Securities  Corpn.;  tin  sne-  nttlOr 
?Sl.y,0(M).000.(Kl  eessful  liid  was  lor  1i,".2r>7,  or  on  a 

PR<IMN<'F  4)F  UNTXRID  5.97  per  rent,  ba.si.s.  As  ha.s  i>een  an-  ■  ■•■Wfc 
I  KIrtIM  k  Air  U.>  I  Mini  ticipated.  the  Province  of  Ontario  i.-  - - 

l.3-1l’rar  5 '  Bonfl'*  {comins  into  the  niarkri  a',  the  turn  ■ 

•riu'  timerrmi.i.t  of  •h-  Proxin-  r  O:-.  I  of  Ihr  year.  On  .Iannary  4  it  will 
i  .iio  viii  I'.-eiv*  taiixi.,s  Ilf,  .,t  '-g  ..  eiPSKlopen  tenders  on  a  *1.9."0",i,i"ij  issue  o' 
loot)  on  xve.jne^.ia.v  11"  iih  na,  o(  "  j  1 9-\ pa f  o'-j  per  cent,  boml.a.  pax  utile  '1  irs  t.-xb),  .sijo' 

.I'V  ,9'f?.  fnr  tis.fifiii.ia'io mi  Proxine.  of  On- I  , 

oMio  .■>“%  ixomii,.  lan  d  the  f.i'U  .la."  of  i  in  Ncxv  3  oi'K  only.  I- ive  anci  one  — - 

rsg'.'.  d;iC  .'tr,!  day  of  j'a  luar;  , '  half  per  cents,  hax  C  UOl  bc.'ll  issued 
rai.  Varins  irt.'re.xi  ax  It",  ran  . ■’n’"'' .  hv  Ontario  siiice  Marel).  192".  The 
D'T  Bjintini.  pAVBbI**  oalf-^‘^8^iy  on  jru  t  *  1.1  •  1  *  •  * 

Ol  Ji.lv  ar.cl  3rd  .I,a niiar;.'.  rrlnDpa'  and  n.  reiiiin  to  the  lower  nominal  rate  l.i  _ _ 

fei pst ‘payal'te  iri  gold  .'Jill  of  lav  fij!  nionr;-  j  jn  Rue  with  recent  precedents  .■'■el  by  '7 

I'f  Canada  at  flip  Oftiev  .'f  the  •Trpaa'jrrr  of  I  y  .  '  ' 

i.intario.  Toronto,  or  at  '.nr  of  .do.it- ;  ”  ,  j.  .•  p  .1  v _ ■  •  .  Molson  S  .  ..  . 

real.  Mon, real.  Canada,  or  In  geld  .-oln  of  .  Other  Indication  Of  the  brO_d  ml- 

the  fnlU'd  Sratea  of  America  of  ih“  pr, a- 1  provemcnt  which  has  COnie  Over  the  . 

ent  .atandard  of  waieht  and  finencaa  at  '"c  ;  .  .  Aationaie . 

Agency  of  the  Itank  of  Montreal  .in  the  City  |  money  marKet.  Royal  . 

of  Nexx-  York.  I'.S  A.,  ai  option  of  Ihe  - -  -  .Union . 

lioldor.  *  »  SOME  SMALL  BO.M»  1 

Honda  to  be  in  the  denomination  of  |  ISSI'KS  ilVlRIlElKi 

St.OOOe.fiO  lach.  will!  coui^rne  attached,  and.  ^  ii  v  • 

benturt'a  w  ill  l»e  isani-d  on  payment  of  the  |  Toron'.o. —  SeX’eral  small  bond  iS-  ■ 

may  be  refc-i.wered  r, ,  to  principal  onpv.  fax -;  sues  have  been  axvarded.  The  town-  p,  ronx’orters 
mint  for  bonds  and  delix ery  theri-of  j  Colchester  .SOUth  Sold  ail  iS-  R'llifl''! 

mule  at  the  office  oi  the  Treaaui',  r  of  On-  ,  •>  ...  Ceuar  tvUpKt.x 

fario.  i’.ari!ament  Bjii.iing'.  Toronto,  on  or  Site  Of  $o,.000  to  (  anada  Bond  (  Of-  Dominion  Cotto 
before  the  ii'ith  day  of  January.  ingJ.  le?"  poration  on  a  hasi.s  of  61"  per  cent.  Dominion  Texti! 
the  amount  of  the  ."posit.  Interim  de-  ij.j^  bonds  bear  SIX  p'T  cent,  and  arc  Dominion  War  J 
iliiuure.s  xvill  be  Issued  on  payment  of  the  .  ,  •  .  .  *  •>  oi 

itionty  to  be  oxchang' d  for  definitive  bo  iUa  IPpavabll?  in  ten  instalments.  Tbo  |)y, 

*n  completion  by  the  engravers.  priCC  paid  W3S  r^9.50.  A  bid  of  110.35  Oo. 

seaitii  icndt-rst.  endorsed  “Tenders  for  submitted  bv  Woocl.  Gundy  &  Montreal  Dec.) 

Pioviate  of  Ontario  D<b.jnturef:  should  be  Trum 

addresed  to  ih»'  Hurt  P.  Smith,  Treasurer  of  (^O*  .  Montreal  1  ram. 

vmtario,  rariiftm»*ni  Buildings.  Toronto.  The  town  of  Glencoo  .sold  an  issuc  Ciuebec  Rv  .  . 

Tenders  must  be  for  the  whole  aniount  ji4.35g  to  R.  A.  Daly  &  Co.  on  a  Wavagamuck.  . 
mir-kra  cr4urrr  4no,..T,:.’r":r.?^iic5  basis  of  e.is  per  cent.  The  bonds  |  Victory  Loan  19 
i»>  the  I'as**  of  the  suGc*ssfui  f'nd^rvi  ss  bear  six  and  a  half  per  cent,  and  Do. 

part  paym^-nt  for  t»ond*.  mature  in  fifteen  yoarF.  The  price  Do. 

The  highc-t  cr  anx  t-n.icp  not  ,  pg jd  yvas  103'i.  Other  tenders  in-  »o.  '9 

r.  icluded:  United  Financial  Coi  pora-  •» 

IreaNHri^r  of  Ontario.  tion.  H.  • .MatthCtA  S  X:  (  O.,  *  j 

I  •x’-ontc.  Ml"  l■.■,l,|lc■'  n-.'i.  I""  91;  Wond.  Gtilid.'  A  '  fi ,  kf'u,  ,  UJo.  i- 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 


'i  ins  t.'ib),  .sijfi'.xs  lilt'  l,.gh  .'iiiiJlutx  firii'cs  of  bank  slo.  k' 

Friday  Saturday 

,  High  I  l.oxx  I  High  Loxx' 

Commerce  .  ..... 

Molson's  .  . 


XTitii  .'.'ile-x  nml  last  l"d  i)';.,i  '  "cis  n;  '  i  I’i.ni.' 


Mint, lay 
High  I  Low 


Tuesday 
High  Ll,- 


if  il.D  u.-ek 
Tlinr.xdax 


Royal  .  200  L 


.  i84'| 

IM 

. !  171 

1  '15 

212  . 1 . 

.  212 

2 1 2 

1  ! 

.  .  s .  .  .  18.5 

i;i5 

200 . 

. 1  200 

‘200 

141  . i 

. . ,140 

1  140 

BOND  PRICES 


Can.  Converters . 

1 

Cedar  Rapids . 

. I 

Dominion  Cotton . 

Dominion  Textile  B 

. 1 

Dominion  War  Loan  192.5 
Do  1931 

96  5" 

9  25; 

Do.  1937 

100  40  100  20 

Montreal  Dec.) . 

105 

105"* 

Montreal  Tram.  Deb.s.  , . 

.  ,  .  .1 

Quebec  Ry . 

6534 

65ygl 

Wavagamack . 

99  63 

. i 

Victory  Loan  1922  . 

99.40' 

Do.  19*23  . 

99  1 5 

99  15 

Do.  1924  . 

98 . 50 

9.8  30 

Do.  1927 . 

99  45 

99  45 

Do.  193:1 . 

TOO  .85  100  75 

Do.  1 93';  . 

9.S .  0" 

ST 

Do.  1937  . 

I":9  ;i5 

1"3  25 

90 

!MI 

i 

! 

hi) 

99 

97 

1 

97 

•*  1 

90 

5() 

. 1 

' 

. 

. 

. 1 

70 

•  •  i 

05 

br> 

0. 

'  ■ 

'0'., 

70 

99 . 00 

99  0" 

!,9  00 

99 

40 

99  1  5 

99  15 

99  2.5 

9" 

15 

98010: 

98  10 

9H 

4('| 

100  (Ml 

'1!) 

15; 

101  ()0 

lOO  85 

101  15 

101 

no 

99  20  99  15  99 

98  45  98  40  98' 

99  10  99  40 


98  15  97  S"  9s  '25  98  1"  98  i5  !' 
109  95  I'K)  15  1".!  1"  1"9  "8  4"  1" 


XI  ai'  I9;.’l  .ii'c  (■ -I  ii.i.'' icil  at  .81  .'i  1 ! 
J'C.  xviii I"  .'xiii'ii'lit  III  !■  ;,i'"  I'.'il  iniatcil 
ll  ■■  I  17,"  '':.98i;.  I II  I  91.'!,  till'  ,  I  U' ' 
lliiiiir  III  III"  wai,  .""ri'iiii,';-  l,,t;,n,>il[ 
i  .':M:;.2"".'128  am!  I  j"'nili!  iii  i'.s  .8219.-; 

'•  I  I",  ;ii_'.  i 

I  [ 

I  )  Ml  -b  .V  (  O.  I.l  \  I 

M.RDI  8  ROMt8. 

'i'll!  a  nniini"  ,  ni"iil  "  nia,l"  Ilia' 
i.  j  .ic  Or  I i,li  .'la  "■  .'-'('Ina'I  ' 

'1  1  n.'!.'!  .  .  I  III,  ,  lly  fit  Yi'iililli.  ha:>  | 
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>\  inaipeg.-  'i'he  ,Maniiol>a  Farmj 
1  Dll  AKaofiation  will  fiiiaiR"  its] 
1922  ojii  I'litio.’n;  by  lloating  its  oxxiti 
boniD,  iiccoi'ding  to  an  announec- 
iin  iit  niailc  Iiy  (.'onimis.'xioneF  ,\U.\eil. 
.'.o  iiionetiiry  a.'xsislHiic,'  will  pc  j 
son.glit  :i'om  the  I’loxincial  Govern-, 
mint.  l!  i.s  e.'-i"  ctcii  a'  lei-tsi  .Nl.-j 
;iiii.ii",(  will  be  i,'(tuiiCil  lor  next 


WE  BUY  BONDS 

AS  WELL  MS  SELL  THEM 
Heiv  R.  VfoOD  Co..  BcndDiolers.  Montreal 


Next  I"  lx  rnin  ing  W  lii'ii 
1"  Rut,  T  he  Resl  T  hing 
III  UiKixx  is  I)  h,'ii  t" 
.Sell. 


BONDS 


TTii8  tt,‘  It  ill  tell  .ton 
it  tiiii  send  us  list  ni' 
\"iir  Rniiil  Iloltiintrs. 

If  joii  hud  stocks  jtiu 
xrntild  triiile  IIk'III  in 
■.then  it  nils  iidtan- 

liigeinis  |,t  ,1,1  s,i.  \\  lit 

not  ,1"  Iho  siiiiie  nith 
Ronds 

\\  rite  non  for  niir  list 
,»i  R,,nd  prices  cur- 
rent. 


.Vddress  : 

R .  A.  t>ALY  Co. 

Bank  ofTobonto  Bi’Ii.ui.nc* 

Tt)Kt>XTt» 


Title  Bond  Guarantee 
AND  Trust  Corporation 


CAPITAL  SUBSCRIBED 

$1,000,000. 


?24  ST.  JAMES  STREET 

MONTREAL 

MAIN  6803 


OF  CANADA 

TITLE  INSURANCE 

COSTS  NOTHINGl 

TITLE  EXAMINATIONS,  without  the 
guarantee,  cost  just  as  much  as  with  a 
policy  of  Title  Insurance  and  t  he  latter  is  the 
only  'np  that  counts  when  'ouhircomes 

CON  S  U  LT  A1  ION  S  INVITED 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  31,  1921. 


Amendment  Bankruptcy  Act  '  | 

Of  1921  Great  lynprovementj  will' 
On  the  Original  Requirements  I 


Union  Bank  of  Canada 

Has  Exceptionally  Strong  Statement 


Special  Application  of  Such  Amendment  to  Case  of  Thornton, 
Davidson  &  Co.  of  Special  Interest  and  Value  in  View  ofj 
Recent* Developments  and  Future  Potentialities  of  Case. 

(Bj  HonanI  .S,  Ro.ns,  The  trustee  is  not  now  required  to  ' 

Montreal  Bar.)  get  the  cemsent  of  the  inspectors,  fie  , 

Under  the  original  Act,  it  was  oldi-  i-oqiiires  their  pcrniission.  In 

Katorj'  on  the  trustee  to  obtain  from  oRses  of  consent  he  aiiplics  to  the  , 
the  creditors  a  resolution  ilispensing  *  onrt.  .  .  ! 

with  further  security.  If  such  reso-  ^  iinmisfuiiiblc  new  provision  * 


A  not  nnrr;isoiuil)le  now  provision  i 


Boxes 

FOR  RENT 

In  our  new  sa.'t'ly  deposit  vault,  the  latest  d' 

have  bet  n  adopted.  In  addition,  up-to-(iate  l'r,c  ; 
tics  for  your  convenience  have  been  pro viueo. 

Assure  the  safety  of  your  .securitic.s 
and  valitablcs  by  placing  them  in 
a  .safety  deposit  box  in  our 
modern  Safety  Deposit 
Vaulu 


liition  was  not  obtained  the  trustee  that  if  the  erofiitors,  within  ten  | 
had  to  give  the  .security  as  required  day.s  after  demand  hy  the  trustee, 
by  that  section.  This  has  now  been  to  the  inspectois  O'' 

changed  and  the  offcct  of  the  amend-  nifetjns  of  creditors  called  hy  the 
cd  section  is  to  make  the  security  f”*'  Ptirpose  of  making  , 

required  to  he  pul  up  hy  the  trustee  demand,  leluse  or  neglect  1  o  i 

on  his  appointment  sufficient  unless  ''^"ay  to  the  .•ii.sfee  all  money  ad- ; 


a  majority  of  the  creditors  required 
him  to.  put  up  further  security. 


vanecs  made  I'y  liim  or  obtained  in  i 
whole  or  in  part  upon  liis  credit  or  ' 


j-nrio..  (s..  I  ♦  H  .fa  ii.n  I'cspoo sihi I j t .v  a  11  d  t o  scc 1 1  TO  t li c  t ni s 

t  nder  the  original  .U-t  it  was  the  adequate  in  his  opin- 


rreditors  who  coustiluted  a  majority 
I  of  tlic  creditors  who  held  half  or 
I  more  of  the  proied  debts  of  $J5.t)ti  or 
upwards.  The  new  section  requires 
i  tliat  they  not  only  constitute  a  ma- 


ion  01’  in  th.it  of  the  court,  in  respect 
to  all  liabilities  incurred  or  which  | 
may  lie  incurred  hy  tlie  trustee,  in  so  j 
carrying  on  the  hiusiness  of  the  debt-  | 
or,  the  court  ma.i'.  upon  application  t 


Oaif^itrxl  Ori^  A'Ti  Llion^Jl^cjllcivs 

Toronto  Street.  Torortto. 


Manager  Ontario  Branch 


.f.  li.  /liissm 


German  Reparations  Form 
Most  Pressing  Problem  For 
Solution,  London  Thinks 


,  I  ur,  iiH*  (’(iiiri  iiMM.  iiijfjri  ii  ii|m  luci  iiiiii  v 

.tonly  in  number  o(  tho.se  who  provc.U,,,  t,.„stcc.  order  that  the  pro- I 
.-.iich  debts,  lull  also  that  they  hold  di  litor  lie  offered  for; 

hall  or  more  of  such  proved  debts.  |  Kaij.  j,y  tender,  to  he  addressed  to, 

A  new  provi.sion  prmide.s  that  on  opened  b.i  tl’.c  eouiT,  at  any  , 
tlic  making  of  a  receiving  order  or  (q  named  hy  the  court,  and  J 

an  authorized  assignment,  the  such  adierliscment  and  ojien- 

tnislee  shall  at  once  insure  and  jjig  of  anv  tciidi  rs  l■eeei\ed  and  sub- j 
keep  insured  iu  his  official  name  qireclioiis  and  appifival, 

imlil  sold  or  disposerl  of,  ail  tlie  in-|,jr  hk.  emt  .-;e)|  ihe  whole  or  anv! 
siiraliln  property  of  tlie  delitor.  to  tlie  ,,3,.^  ,,|opeily  of  Ihe  debtor' 

lair  leali/.able  value  thereof  or  to  .,nd  apply  the  pioceeds  to  the  pay-  ; 
such  other  in.siirahle  amount  as  may  ji^cjit  ot  the  advances,  lialiilitics,  ex-^ 
l»c  afiproved  hy  the  inspectors  or  l<y  |)onscs  and  proper  costs  made  and 
tlic  court.  incurred  hy  ihe  trustee  iu  Ihe  ad- j 

Had  to  Insure  Value,  ministration  of  the  I'si.-ite  of  tlic  1 

debtor.  Tlie  piirtio.se  of  this  sec- 
Uiider  the  original  Act  the  trustee  I  jjQn  is;  to  enai-k  the  trustee  t(»  take 
was  eonipelled  lo  insure  tlie  pro))- j  .summary  action  to  roimbui-sc  him-' 
erly  lo  the  full  insiiralile  value.  It  Helt'  for  Mabilitns  incurred  iu  carry- I 
.seeui.s  lU'ire  reasonable  that  he  j„g  the  liiisiness  of  tlie  dehior. 
slioiild  only  have  to,  as  now  provid-  •  1  ' 

eil.  Insure  Ihe  properly  lo  the  fair  rhomlnii.  Ihnidsoii  Case.  i 

realizable  value  or  to  such  amount  Tn  Ite  Thoriiloii,  Davidson  &.  oC.,  a 
as  may  he  aiiprovcd  hy  the  inspectors  I  decision  of  Mr.  .Iiistieo  IJriinean.  of 
or  ti}'  the  couri.  ,  the  Kuperior  1  oiirl,  .Montreal,  dated 

■An  important  aniendiiicril  is  tlie  j  .Setitcniher  i;;  pijo,  Hif.  iriisteis  in 
new  provision  that  an  authorized  liaiikruptcy  wa.s  anlliorizcd  by  tlie  i 


r-  ,  ,  .  •  II  .  n  i- _ r  trustee  may  at  any  time  aiiply  lo  the|Court  liefore  the  appointmi-iit  of  iu- 

Equal  Importance  is,  However,  Given  to  Question  of  Intel  national  j,,  ,p|ation  to !  spec-tors  to  -|l  at  market  prices 

InclcbSedness  Ansintz  Out  of  War  as  it  Afreets  rinanciai  and  ,  .,„y  ,,,Htier  affecting  the  administra- j  some  of  tlie  sioeks  and  bonds  htloiig- 
Commercial  Relations  Betv/een  the  Different  Countries.  i  tioii  of  the  e.state  of  a  lianknipt,  an  ■  iug  lo  the  haul- riipf.s  esiute  in  order! 


aiithorized  assignor  or  a  delitor  who  to  provide  funds  lor  the  trustee  to 
As  the  l.ondfiii  liiiaucial  reacted  iinlavmatd.v  011  ciirroiit  liiisi-  b.is  mailc  a  pmiiosal  fcir  a  composi-  pay  iiecessarv  expenses.  ^ 

it.  tlie  Dermaii  position  ness  h.v  disappoiiiliii.g  liopes  of  an  '  '  i"ti.  extension  or  seheiim  ol  onginal  Act  provid,,,  .aii 

ost  prcK.siiig  prold.eni  for  .  immediate  loan.  I  laiigcincnt  and  Ihe  court  sliall  give,  wheio  a  peiroii  cngagc'd  in  :iny  trade 

.  i.,  11„.  -IT,,,  news  of  Dr  ivirih  s  imic  iii  writing  siieli  dircclions,  if  any,  01'  business  makes  all  assignment  lo 


i.oiidon.  As  the  l.ondon  liiiaiieial 
■narkel  sees  it.  tlie  Dcrmaii  position  ness  li.v  disappoiiiliii.g  liopes  of  an  !'■""•  exionsion 
ririiis  the  most  prcK.siiig  prold.em  for  .  immediate  loan.  I  I'augoincnt  and  II 

considoratinii  liy  llm  leading  tiovvers.  Tiie  news  of  Iir.  Wiitli's  note  |  iti  writing  siieli 
but  cqiiatlv'  imiiorlanl .  if  not  quite  tlierc'loi'e  sharply  raised  dollar  ex-  -uv  mav'  lie  jiropi 

so  urgent,  is  llie  question  o!  interna-  ciiaiive  to  Ji't,  niter  whidi  there  was  i  stances  and  Ihe: 

tioual  indebtedness  arising  oiil  of  a  recession  lo  IS.",,  slocks  ai.'cordiiigly  :  liind  tlie  truslee. 

the  war  as  it  affcls  linatieial  and  rii  iii.e;  and  later  decliiiiiig  iiiodcr-  j  There  is  nil  inn 

(•oiiimerei!il  r('lalions  lieivveeii  llie;atoly.  v.illt  icferenee  In 


IS  mav  he  |iroper  in  flic  eircum- |  any  iierson  or  iiis  existing  or  oilier 
ianees  and  lliesc  directions  sliall  1  liook  dedits  and  rlni il  siilis,  (|ii'>iil  1..  lie 


(•oiiimerei!il  r(dalions  in  I  ween  the  atoly. 
ditferc'lit  couiitrie.s.  'I'iiere  is  ludiev-  'ihe  lierlin  Iloersc- 
ed  to  be  great  scniie  in  this  lor  a  awaiting  a  furtlu'r  I 
tliorouglily  reprc'sentalive  and  work-  cxeliaiige,  with  Hie 
manlike  eonrerc.'iice  (■.(•ii  if  it  must  new  sloi-k  rise  if  tin 
be  adniittcsl  lliat  exji,  ri,  m  e  of  jmsI  lull,  and  vice  versa, 
conferences  does  iiol  make  lor  eon-  seeiirilies  will  tirohah 
t'idenee  in  Die  upshot  ol  anoltier.  e<l  ediher  way.  ami  II 


id  Die  truslee.  |  adjudicated  iiiinkriint  or  makes 

There  is  an  iniportaiil  anieudment  j  ii'ithorized  assi.gnmoiil.  Ihe  assign- 
lli  1,-ferenee  lo  leases.  Tl,''  an-  |  ment  of  liook  delit.s  shall  be  void 

against  Hie  Irintec  in  liaiikriiiitev . 


'I'be  lierlin  I’oerse  was  niicerlain.  :  Miorized  Iriislf'c  may  c.leel  to  retain 


furtln'i’  lead  from  mark  j  llie  whole  or  tiai  '  of  ils  iiiiexpirc'd  |  I*  **'•'  "pinion  ol  many  an 


certainty  of  a 
mark  slioiild 
Uoveriiiiieiit 


teim.  or  lo  a.ssi.gn  or  di.se  li. ini 
li  use  of  or  an^  leir.porai y  infer' 


Inorities.  Himmlit  iliat  this  Sv'ction 
did  not  pretdiide  hanks  from  ohttiin- 


sccnrilics  will  iirohahly  lie  iinaffcct-  estate  of  the  delitor. 


my  proiierly  •oriiiin.g  part  ot  ibe  |  hig  a  general  assignment  of  t«o,ik 


(•<1  cdllier  way.  and  llierefore  qiiota- 


(icriiiany's  plea  ol  In  r  inabilit.v  to  ,  Hons  were  irregular 


It  was  licld  in  Ite  Auto  Ivv 
l.cid,.  (!!i2n.  5!1  D.  I..  K.,  that 


j  dcbls  and  that  an  assignment  of  book 
xpert.s  I  tlfthts  taken  by  a  l♦:lilk  was  |icrfe<  lly 


the  !  valid  against  a 


for  ibe  iiistalmi'iiis  dim  on  In  connc  lion  willi  Hie  failure;  of  liability  lo  iiay  occupation  rent  be- I  ftiPicy.  'Ihe  word  "person 


reparations  aecount  in  .l.iiiuary  and  j  Hie  I’falzisc  lie  Hank  and  tlie  AH ge-  conies  a  personal  otili.gulion  of  Hm 
Keliriiary  lias  brmmlit  Hie  crisis  to  a  j  niiiiic  iiank  Neroin  Hiere  are  uneon-  trustee.-  like  any  oilier  item  of  ex- 
licad  a  little  in  imvance  of  Hie  time  I  firincd  rumors  of  clifficultieB-ln  pHier  ;  jieiise,  for  which  lie  is,  of  fonr.se. 


nii-iiH-  Hank  Neroin  Hiere  are  uneon- 
firincd  rumors  of  clifficultieB-ln  pHiei 


fined  in  the-  .Act  did  not  iiieinde 
"liaiik.’  and  it  seemed  clear  that 
lianks  did  not  eome  within  the  opera- 


cxpecdod.  ic  the  c  ity  it  was  not  i  minor  fiuaueiiil  institutions  wliich  |  entitled  lo  iudeinuify  himself  out  of  , 'ifm  "•  secdioii.  The  amending 

thoiight  that  Ccrniaiiy  would  d<  f;iiilt  |  I, eared  Ihe  mark  when  nlreudy  lieav-;the  e.state.  It  is  not  a  debt  of  Hie  |  snlf'fti'flicm  has  oiiiilH'd  tiie  words 


li.iiSl.oufl.OhO. 


I  ,\pril  the  floating  delif  has  iiierea.sed  amendments  that 
j  liS.1 1  l,(Mio,(iOo,  III  Hie  eariy  ptuT  of  truslee  may  liave  fi 
lttL’1.  when  iiiimey  was  plentiful.  Hic- ;  vvliieh  to  investigate 


on  the  .lamiary  p.-iymeiii.  as  all  <  vi-  ily  oversold.  ■  'Tiie  ITalzisclie 
deuce  had  poinlc'd  lo  licr  ahilily  to  important  hank  with  fift.v-seven 
meet,  .this  requisition  and  also  Hie  Iiraiiehes,  Imt  Hie  .All.geiiicine  is 
siiialiw  sum  due  in  i-Vhniary.  and  lias  always  hc'cn  shaky. 

Aspects  of  Ueriiiaii  t’osifioii,  lianks  are  helieved  lo  he  sc 

It  is  uc'cessary  to  look  at  Hie  mair  as  they  ha v c  ill asl ie  i  iiles  agaiiis 
ter  from  fill'  view  iioiiil  not  of  the  ‘  liaiige  lomiiiitincnls. 

Geriiian  Govrrniin'nf  Imt  of  the  (ii'i  -  I  lie  ,’iii  icnej  situation  is  la 
man  nation.  'I'he  lieriiiaii  (lov  eni-  I’eeiniiin.g  aggiavalcd.  I  be  d 
incnl  is  known  to  be  poor.  lull. -as  "itning  laeloi  in  this  is  Hie  floi 
finaueial  Uondnii  bolds,  its  poverty  is  ‘  V ,  ''"usisliii.g  of  I  roasiiry 
of  its  own  making.  'I'liat  is  to  say.  ‘^e  lirst  ten  days  of 

Germany  lias  failed  to  impose  ade-  't'f  show  a  reeoril  iiicrea.' 

(luale  la.xatloii  and  iias  clclilieralely  i»..ikl,"iit'.Ohtt. 
dissipated  ils  wealth  on  sulisirlle,'--  Apt  tl  the  flo.iting  debt  has  iiiei, 
and  oHirr  exlraveigances.  If  is  ex-  I  l.him.i'Oo,  In  Hie  ear.y  pa 
peeted.  moreover,  of  having  made  I'lmU'ltH 

large  pureliases  of  dollar.s  iiiiktiovvii  ,  hctcli.- hank  easily  sold  I  rea 
to  Hie  Heparation  (  diiiiiiissioii.  i  to  priv  at,-  hanks  uiic  Hie  piil 

'I'liroriglioiit  the  reeciil  widespread  [miice  Hie  smalliie.ss  ol  Hie  iiiHa 
discussion  of  a  nioralorium  for  Ger-  money  a;  increasingly  ( 

many  financial  l.oiitlmi  lias  never  liici'cloiT,  I  rciisury  bills 

changed  ils  view  that  Gcriimiiy  .  an  <l"lienlt  lo  place,  and  great  iiilU 
pay  and  ninst  lie  made  t<i  pay.  'The  ■  I  lie  l!<'ii'hsbank  s  attc 

only  point  cm  wliicli  Hiere  wa.s  dj- , ti‘''liiit'c  f|"hl  at  liome  lias  lieon 
xorgence  ot  jud.gnicnt  was  in  rc,gard  t'ticecsslii!  because  the  liaiik  is 
tl,  inetliods  lo  tie  oniploved  to  sc  - 1  "til.v  Hiii  ly -eiglit  pap,.'r  m; 

c  ure  sne-b  paynieiil  witlionl  prei  ipi- '  o""  "'tu  l';  ''I'l'  lt  is  be 

tating  a  crisis  or  iiifensifying  ,|h.  he  .""Id  exchange  ol  llic  paper  ni 

present  ffononiic  diffiimllies.  j  .  .'-n.il'endt'd  piiblicatioi 

1  Its  I'llogram  pnee  lor  line  gold 
qiieslinii  ol  a  la.inlon  Loan.  j,, 

As  to  the  question  of  a  Gerinau  mark  in  October  and  Movcniber. 

loan  in  l.ondon,  Hiere  has  never  lieeii  -  - - 

any  doulit  as  lo  ficriimiiy'.s  inaidlity  |j||nr  UfDITIT 
to  raise  sncli  a  loan,  or  evmi  scciir,'  nUyt  WKII  t  Uir 
extensive  credits  licre.  'I'lie  German  | 

Oovcrnnicnl's  failure'  lo  arrive  at  MY  piFRPK  ARIII 

any  agreement  with  lier  own  iiidns-  rinm 

triali.sts,  who  alcnic  could  prov  ide  the  “ 

necessary  guarantees  for  sncli  a  loan.  I  Hcsion.  for  its  courage  and  i 


■  vi-  ily  oversold.  ■  'Tiie  Ufalzisclie  is  an  insolvent  and  tlie  landlord  is  not  I  "t"  uiiy  otlier  iiersem  ’  and  it  now 

lo  iiiifiorlaiit  bank  with  fift.v-seven  Ideal  '  culled  upon  lo  ]irovo  it.  It  seems  a  j  sems  clour  that  the  banks  arc  no 

Hic  Iiraiii'lics,  Imt  llie  .'Ml.gciiicine  is  new  ,  reasonable  jirovision  that  the  trustee  |  longer  proteclocl  liy  a  general  ass'gii- 

aiid  lias  always  bc'cn  shaky.  'Tlie  ■  should  be  permitted  to  cither  retain  .  ment  and  lliat  they  are  not  now  in 

llie  banks  are  believed  lo  be  secure.  '  or  diselaiin  any  leasehold  properly.  ftlU'  dillerciit  position  from  an  in- 
..,1  as  they  have  drastic  rules  against  ex- '  »•  4„<hAri«.  dividual  except  lo  Hie  extent  ot  Hie 

'•*'  .  . . •  . _ ...  «0  Bllinket  .\lltnOrity.  nvpnnfinns;  i.i-r.vi,l,.rl  in  11...  I,.,I 


any  different  position  from  an  in- 

as  lliev  have  drastic  rules  agiiinst  ex- '  liiaiiLpt  tnikprii.  I  dividual  except  lo  Hie  extent  ot  Hie 

change  loiniiiitincnl.s.  Hliinket  .\iilliority.  j  exceptions  jirovided  iu  Hie  ainendc'd 

'I'lie  currency  situation  is  raiiidly  A  further  aniendnient  prevents  Hie  section.  'Tlie  exceptions  are 

liectiiiiin.g  aggiavalcd.  'The  deter- ;  gi\ ing  of  a  general  iiermissiou  or  a  nothin.g  in  Hie  s.ection  slfhll  hav, 

mining  factor  in  this  is  the  floating  blanket  authority  by  Hie  inspectors,  feet  so  as  lo  render  void  any  as:- 

dclil  consisting  of  'Treasury  bills!  A  permission  niii.sl  set  out  the  par-  ment  ol  book  dclils  dim  at  Hie 


A  further  aniendnient  prevents  the  section.  'Tlie  exceptions  are  Dial 
giving  of  a  general  iiermissiou  or  a  nothin.g  in  Hie  s.ection  sli^ll  have  ef- 
blankct  authority  by  Hie  inspectors,  feet  so  as  lo  render  void  any  assi.gii- 
A  uerinission  nin.sl  set  out  the  par-  ment  ol  book  dclils  dno  at  Hie  dale 


vvliicli  for  the  lirst  ten  days  of  De- ,  lienlar  act  or  thing  authoriztHi,  and  "f  Ihe  assignment  of  book  dcbls  due 


show  a  rocoril  increase  of  not  be  general  in  its  character. 


at  Hie  dale  of  Hie  a.ssianmciit  from  I 


Hie  first  of  i  is  also  provided 


nong  the  1021  spccifieiJ  debtors,  or  of  debls  grow- 
the  authorized  'I'm  niicler  specified  contracts,  or 


days  in 


assignment  of  liook  debts 


1021.  vvlieii  money  was  plentiful.  Hic- ;  vvliieh  to  investigate  the  title  of  eluded  in  a  transfer  of  a  InisiiH-ss 
Ifeicli.- bank  easily  sold  'Treasury  '  goods  in  the  possession  of  Ihe  debtor.  '"ii<I"  l»>na  fide  and  for  value,  or  in 
liills  lo  privat,'  lianks  and  Hie  public;  |  'Tliis  docs  not  destroy  Hic  preferred  [  miy  aiitliorized  iissignmenl. 

lienee  Hic  sma line  ,SH  ol  Hie  iiiHation.  (redttors  rights,  imt  simiily  clc'tersj  A  section  is  added  wliicii  provides  i 

Hill  now  money  m  increasingly  lishl.  lii.s  action  with  respect  to  such  rights  .  the  inucliinory  for  the  adjustment  of 
and.  Hicreforc,  'Treasury  bills  are  for  the  time  spceificsl.  and  it  does  the  ri.glils  of  eontribiijojies  and  .elves  . 
(liffienit  lo  idace,  and  great  iiiflation  seem  a  reasonable  provision  that  ’l  anlliority  to  the  truslee,  willi  tb<;  ap-  I 
resiills.  'ITie  l!<'ichsbank's  attempt  persons  wlio  before  the  elapse  of  the  I  proval  ol'  Hie  court,  to  take  such  ae-  : 
to  acquire  gold  at  home  has  liceii  un-  tifteen  days  after  the  delivery  of  a  I  tioii  and  employ  Ihe  uei'essary  as.sisi-  i 
snccessfii!  because  Ihe  bank  is  pay- j  notlee  to  Ihe  trustee  or  iu  c-ase  no  ancr,  legal  or  otherwise,  as  may  tie  I 

ing  only  Hiirly-eiglit  paper  marks  i  such  notice  has  been  delivered  shall  necessary.  In  eonneetion  vvitli  Hie  ! 


necessary  guarantees  for  sncli  a  luan.  I  lieslon.  I'or  its  eonrage  and  sail-  t; 
was  sufficient  iu  itself  to  Idock  Hic  il.v  in  taking  a  careful  inventory  af 
way  to  a  lar,?c;  oiicrallon  of  lliis  kind.  Hie  ivid  of  Hie  Hiii'd  quarter,  instead  ! 
'The  Allies  must  now  make  up  Hicir  of  Hic  v<'ar-ciid,  and  in  mercilessly  j 
nyiuds  whether  tlicy  will  pideeccl  lo  writing  down  ils  raw  materials  and  i 
extreme  measures  of  coereicni  or  suli-  slocks  in  (irocess  to  strict  liqnidaling  ' 
init  to  postponcnicul.  values.  Hic  I’icicc-Arrow  niniia.ge-  = 

There  appears  lo  be  no  real  iicccs-  meal  is  icccivin.g  the  commendation  ! 
sily  for  foregoing  the  .lamiary  and  of  bankers  generally  .  'Tlic  readjust¬ 


ing  only  Hiirly-eiglit  paper  marks  i  such  notice  has  been  delivered  shall  necessary.  In  eonneetion  vvitli  Hie 
for  one  gold  mark;  vvliicli  is  bc-lovv  j  remove  or  attempt  to  remove  the  adjustments  of  rights  bet  ween  coii- 
tlie  .uolil  exchange  of  the  paper  mark.  !  goods  out  of  the  char.ge  or  possession  trihiiforics  tliemselves  the  amended 
Tlic  bank  simiicnded  publication  of  !  of  Ihe  debtor  or  of  the  trustee  or  sub-section  provides  for  the  bcuring 
its  IGlogram  priee  for  fine  gold  he-  other  custodian,  iinles.s  with  the  of  thtt  I'xpeuses  of  such  adjiisimciils 
fore  the  drop  in  Hie  value  of  Hie  |  w  ritten  permission  of  the  trustee,  hy  the  ,  onlrihutories  and-  not  by  the 
mark  in  October  and  Aiovcniber.  i  .shall  he  guilty  of  an  indictable  of-  estate,  as  Hiesc  jiroceediiigs  do  not 

-  - -  fence  and  liiihle.  lo  a  fine  not  ex-  affect  the  estate  of  the  liankrupt 

Ullf'IT  lA/DITIT  nCr  i  ccc'ding  five  thousand  dollars,  or  to  a  generally.  I’rovisiou  is  also  made 

nUUL  fftlllC  Uir  Ilcrm  not  exceeding  two  years'  ini-  providing  for  a  summary  way  of 

DV  DllTDAr  II nnAlU  i  forcing  a  creditor  vvitli  a  provable 

PI  I  Itllbt  AnKUW  when  there  debt  of  whicb  the  trustee  lias  imtic,' 

_ _  'is  an  order  annullin.g  any  adjudtea-  or  knowledge  to  prove  siic-li  debt,  or 

tion  of  bankruptcy  it  is  to  be  mail«;d  in  the  alternative,  having  Hie  same 

lio.slun.  I'or  its  eourage  and  sail-  t  to  the  Dominion  statistician.  barred  within  tliirty  days  after  the  i 


HUGE  WRITE  OFF 
BY  PIERCE  ARROW 


in  the  alternative,  having  Hie  same  1 
barred  within  tliirty  days  after  the  j 


I'''ebruary  iiistalinc'iils,  hut  if  the  |  ment  lias  been  Ireincndoiis  and  re- 
Allics  listen  to  the  views  of  Hie  best  ;  suited  in  a  iirofit  and  loss  deficit 
financial  experts  tliey  will  study  j  vvliieh  liy  .laniiary  tsi  will  probably 
very  carefully  the  advisubilily  ol  i  be  .l;;!,75",OiHi,  but  Hic  creditor  insli- 


granliug  delay  In  Geiinaiiy.  lii  Hic 
judgment  of  such  exiierts,  liovvcvcr. 
that  dela.v  will  lie  useless  unless  ac- 


luiions  know  just  wliero  they  stand. 
•  It  is  pointed  out  Hial,  in  a  case  of 
a  minilior  of  mcdoiin  size  motor  con- 


companied  by  strii't  condilinns  in  iV-  kerns,  ncillicr  .slock lioiders  nor  banks 


gard  to  a  coiniilete  chuii.ge  in  the 
German  Governiiu'iit'.s  sy.stcm  ot  fiii- 


vvill  know  Hie  Inio  .stale  of  affairs  j 
until  after  Hic  (!I21  statements  arc  j 


ance.  'i'be  next  move  obviously  incparcd.  'Tliis  i.s  lor  Ihe  reason  j 
ro.sts  with  the  Allies.  II' is  awaited  Hull  provisions  for  depreciation  liavc  { 
with  the. deeiicst  interest  aiTd  aiixi-  not  lict'ii  carefully  nuiilc  and  over- | 
cty,  but  in  the  meaiUiiiio  it  seems  lo  licad  cliar.gcs  liav,'  been  allowed  to 
London  tlial'a  sliarp  lilovv  lias  lieeii  run  alun.g  on  Hie  basis  of  projected  ! 
administered:,  to  llie  exchange  mar-,  jiKidiiclion  when  tlic  year  opened.  i 


kets  w  hic.li  w'c.fc  lately  sliowi.nS'  fvneli 
gratifying  powers  of  rcciiperalion. 
Currency  notes  oiitslanding  at  Hic 


'Tliat  is,  overhead  lias  not  liecu  j 
fully  alisorlicd.  A  certain  percent-  j 
age  of  tliis  iicm,  which  i.s  heavy  with 


end  of  lost  week  were  £;jlG,5t)5,2p:;.  ■  anloinoliile  eonipanies,  is  ciiarged 
comparing  with  A!  212,!)  12,1U1  a  week  krcainst  selling  in  ice  of  the  iiianufac- 
ago,  with  the  year's'  low  figure  of:  lured  car.  on  ilie  basis'of  an  c.stimat- 
£20!), 787, 507  iu  the  last  weel:  of  t)c- j  cd  output.  SN'lien  output  fails  to 
tober  and.  with  the  liigh  record  level  |  reacli  Hie  projected  figure,  obviously 
of  £.268,231,000  on  Dee.  22,  I!)20.  Lu.st  |  the  eluirgc  per  ear  sliiiuld  be  increas- 
week’s  further  expansion  was  diie  ccl.  lint  a  number  of  companies  have 
entirely  to  the  seasonal  C'liristmas  |  failed  to  take  cogniz.anee  of  tliis,  and 
demand  for  currency.  'The  increase,  do  not  intend  lo  face  the  facts  until 
however,  was  less  than  one-half  that  ,  the  year  is  over. 


of  the  corresponding  week  a  year 
ago. 


Anotlier  aecouuting  “trick”,  which 
Hie  Pie'ree-Arrovv  management  has 


Berlin.  —  Dr.  AVirtli’s  request  lor  '  steadily  avoided,  i.s  to  charge  against 
the  postponement  of  the  January  and  i  "deferred  assets”  items  vv  hieh  strict- 


Uebruary  payments,  and  the  dcclara 
tion  of  the  Bank' of  England  lha 
Germany’s  credit  will  not  be  good 


ara-  I  ly  and  legitiiiiatciy  should  be  writ- 
Ihat  L'U  off,  sill'll  as  new  dies,  experi-  \ 
mod  menting,  etc.  I'kir  all  these  reasons. 


Before  You  Sell  or 
Exchange  Your 

VICTORY 

BONDS 

Consult  Us ! 

The  Services  of  our  COUNSEL 
DEPARTMENT  are  without  charge. 


jFfnancial  Cime0 

Canada's  Financial  Authority 
MONTREAL  CANADA  TORONTO 


Ihe  Balance  Sheet  of  the  Union  Bank 
of  Canada  for  the  fiscal  year  ending 
November  30.  1921,  discloses  this  weii- 
known  banking  institution  to  be  in  a  very 
strong  and  liquid  position. 

Total  assets  are  $152,625,386.  The 
readily  available  portion  of  these  assets 
represent  53.70  per  cent,  of  the  Bank’s 
total  liabilities  to  the  public,  thus  demon¬ 
strating  that  the  liquid  position  of  the 
Bank  has  been  strongly  maintained. 


A  very  strong  feature  in  the  statement 
is  the  carrying  forward  of  $541,686  into 
next  year  s  profit  Account,  this  being 
$400,000  greater  than  the  previous  year 
and  the  largest  amount  in  the  Bank's 
history. 

That  the  Bank  has  continued  to  do 
its  full  share  for  the  commercial  interests 
of  Canada  is  shown  by  the  fact  that  the 
total  of  these  loans  at  the  end  of  the  year 

was  $62,010,007. 


S7th  Annual  Statement,  30th  November,  1921 
PROFIT  AND  LOSS  ACCOUNT 

Balance  at  Credit  of  Account.  30th  November,  1920  .  .$  149.296.47 

Net  Profit  for  the  year,  after  deducting  expenses  of 
management,  interest  due  depositors  reserving  for  in¬ 
terest  and  exchange,  and  making  pioviiion  for  bad 
and  doubtful  debts  and  for  rebate  on  bills  un¬ 
der  discount,  have  amounted  to .  1,342.389.96 


Which  has  been  applied  as  follow.s: 

Dividend  No.  136.  lYi'/e ,  paid  1st  March,  1921  .  .  .$ 
Dividend  No.  137,  paid  1st  .June.  1921  .  .  . 

Dividend  No.  138,  lYi'/c,  paid  | st  September,  192!. 
Dividend  No.  139,  lYz'  f-  payable  1st  De  cember,  I  92  I 
Memorial  appropriation  to  perpetuate  the  memor}'  ot 
members  of  the  staff  who  lost  their  lives  in  the  Great 

War . . . 

Contribution  to  Officers’  Pension  Fund.  ! . 

Transferred  to  Officers’  Guarantee  bund . 

War  tax  on  bank  note  circulation  to  30th  Nov..  1921 


1,491.686.43 


200,000.00 
200.000. 00 
200.000.00 
200,000.00 


1(1,000.00 

10.000.00 

50.000.00 

80.000.00 


LIABILITSES 

Capital  Stock . .  • 

Rest  Account . . •  .  .  6,000,000  .  t)0 

Balance  uf  Profit  ;ip.d  Lo.ss  .'\ccount  carried  forward  .  .  541,686.43 

Total .  6,541.686.4  3 

Unclaimed  Dividends .  23,309.78 

Dividend  No.  139,  payable  I nt  December,  1921  .  .  .  .  200.0<i0.00 


.  .  9.867.309.00 
.  .37,313.939.62 
.  .79,409.815.66 
809.297.42 


7.543,643.48. 


Total . 

Noles  of  the  Bank  in  circulation . . . 

Deposits  not  bearing  interest . 

Deposits  bearing  interest . . . 

Balances  due  to  other  banks  in  Canada  .  . , . 

Balances  due  to  banks  and  banking  correspondents  else¬ 
where  than  in  Canada  ...  . 

Acceptances  under  Letters  of  Credit . 

Liabilities  not  included  in  the  foregoing . . 


ASSETS 

Gold  and  Silver  Coin  ...  . .  .  1 . 1  76.468  . 

Dominion  Government  Notes . . 13,053,261. 

Deposit  with  the  Minister  of  l  inancc  for  the  puriroses  of 

the  Circulation  bund  . . . . 

Deposit  in  the  Central  Gold  Reserv'cs  . . 

Notes  on  other  banks . 

Cheques  on  other  banks . . 

Balances  due  by  other  banks  in  Canada . 

Balances  due  by  banks  and  banking  correspondents  else¬ 
where  than  in  Canada . 

Dominion  and  Provincial  Gover.mncnt  Sccur^iies  not  ex¬ 
ceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign  and 
Colonial  Public  Securities  otiier  than  C'anadian  .... 

Railway  and  other  F3onds.  Debentures  and  Stocks  not 

exceeding  market  value . . 

Call  and  Short  (not  exceeding  30  days)  Loans  in  Can¬ 
ada  on  Bonds.  Debentures  and  Stocks . 

Call  and  Short  (not  exceeding  30  days)  Loans  else¬ 
where  than  in  C  anada . 

Demand  Loans  in  Canada  secured  by  grain . 

l.oans  to  Governments  and  Municipalities . 

Other  Current  Loans  and  Discounts  in  Canada  (less  re¬ 
bate  of  interest) . 

Other  Current  Loans  and  Discounts  elsewhere  than  in 

Canada  (less  rebate  of  interest) . 

Real  Lstate  other  than  bank  premises . 

Mortgages  on  Real  Fslate  gold  by  the  bank . 

Overdue  debts,  estimated  loss  provided  for . 

Bank  premises,  at  not  more  than  cost,  less  amounts  writ¬ 
ten  off  .  .  .  ...  ...  .  . . 

Liabilities  of  customers  under  Letters  of  Credit,  as  per 

contra . 

Other  Assets  not  included  in  the  foregoing . 


JOHN  GALT.  President.  H.  B.  SHAW'.  General  Manager. 

Auditors’  Report 

Ill  accordance  witii  tbo  provisions  of  suli-scc lions  1!)  and  2"  of  Soition  56  ot  Hi"  Dank  Act.  I^H. 
we  I'cpoil  to  Hie  Sliarelioldei's  as  lolows  ; 

kave  audited  Hie  above  Batanei'  Sliei't  and  compared  it  witli  Hu'  liocik.^  and  voiicliers  at  ilie 
Head  Otliec  and  vvitli  Ibe  eertified  reliirnr.  from  Hie  Draiiebes.  '\  •  Iiave  oldaim'd  ali  tbo  lufonna- 
tioii  and  explanations  thiil  we  liave  recpiired.  and  are  c'f  Hie  ojiinioii  that  the  irausaelioiK.  of  Hie 
Dank  vv  bieli  liave  i  ome  under  our  notice  bavc-  been  wiibin  Hie  pow  er:,  ot  Hie  Hank. 

We  luive  eboeked  tbc  casli,  and  verified  Ibe  seeuritics  reprc.-a'iiting  Hie  inveslmonls  of  Hie 
Hank,  at  its  chief  office  ami  priiieipal  liranelies  at  a  date  otlier  Hian  that  of  tlie  verificalioii  at  tlie 
ebict  otfice  on  the  :5iith  November.  I!>2t.  and  found  that  they  vvi'i'e  in  a,',reenieiit  with  tbc  entries  in 
the  liooks  of  the  Bank  relating  tbereto. 

In  our  opinion  the  Balance  Dbset  is  properly  drawn  up  ro  a.s  to  <'Nbil>ii  a  true  and  correct  view 
o!  the  state  ot  the  affairs  of  the  Dank,  aeeording  to  llie  best  of  our  information  and  the  explana¬ 
tions  given  to  us,  and  as  shown  by  the  liooks  of  the  Bank. 


$1,401,686 

.43 

$8,oon.()H() 

.00 

6,764,996 

.21 

$14,764,996 

.21 

1  34.«)44,033 

.  38 

2.897.829 

.  36 

18,355 

.  56 

1  52,62  5.386 

.51 

14,229.729 

.33 

393.00(1 

.()() 

2. 100.000. 

.00 

1.047.342, 

.00 

8.806.897 

.80 

90,012 

.35 

4,794.72  5 

.82 

15.946.501 

,28 

9,618,253 

94 

3,478.744 

44 

3.220.914 

03 

l.4bl,979 

39 

7.29  5,48  3 

3  3 

7,-120.529 

33 

62,010,007 

68 

4,937,468 

99 

176.126 

89 

395.540 

62 

137,562 

91 

2.031.692 

12 

2,897.829 

36 

133.044 

90 

52.625.386 

51 

(Winnipeg.  2]sl  December,  1021.) 


T.  H  A  Bin  V'l  SSB. 

Auditors  of  Hie 


I.  N.  HEAD, 

■inn  of 


A.  Tui  (  hi;  a  (  o. 


L 


mailin,g  of  the  notice,  that  i.s.  the  I  while  No.  5  also  shovvod  good  values.!  U.  \.  1‘.  ilAKMM.S 

trustee  may  call  upon  him  to  prove  Nipi.ssiug  has  a  working  option  cii'  IMI'lf(lV!’’ll  V'T  MIVKUrVj? 

his  claim  and  if  it  is  not  done  witli-i  the  property,  with  an  ultimate  mir-|  I  * 

in  thirty  days,  the  claim  shall  be  ex- ♦chase  price  of  $25u.OU(i.  The  option  Ottawa.— The  operating  results  of 

eliKled  trom  all  share  in  any  divi-  j  hoi^s  sood  until  about  the  end  of  Cana.iian  Nkational  Railways  for 

kend.  ^  I  current  w  inter.  ^ke  month  of  November,  as  handed 

(To  be  Continued.)  j  _ _ _  out  by  the  .Aiinister  of  Railways  and 

...w..  - - -  li'tvtiiitv  iiiEM.'if  Ss.  Canals,  indicate  net  earnings  of 

(<0011  RKl’OKT  OX  I  '  ‘  i.'vpAifix  v<vvi.uim  n  ^734,1.50  for  the  month,  as  against 

XIPISSIXG  OHILMXG.n^  T \I  OHl  .S  XOA  F.MBl  R,  ,,  for  November,  1920,  of  $1,- 

Tinnnins,  Ont.— Latest  reports  re-j  Canadian  pnip  and  paper  expo.ls ;  The  net  earnings  were  dis- 

gardin.g  the  diamond  drillin.g  opera- j  ft"'  Ui“  month  of  .Novemher  "  *  re  I  tributed  r.s  fo’low  s; 
tions  of  the  Nipissing  Company  on  '^'kied  at  $I'.141.S50.  a  d.-'cline  of  S4.-|  ^ 


as  long  a.s -the  present  reparafioins  |  Dieree-.Ai'i  ovv .  despite  ils  terrific 
system  remains,  are  taken  favoralily  !  .slii  iiikage  in  assets  this  year,  is  down 
here,  from  the  point  of  view  of  Ger-  I  to  a  .solid  liasis  upon  vvliicli  it  can 
many’s  .ultiinalc  prospect.s,  Imt  liave  build  next  .ve;ir. 


the  Kocliester  property,  in  the  Por- 1  012,585,  as  compared  with  Novemher.  | 

,  eupine  District  show  satisfactory  re-  l!(22.  and  of  .'f4S7,625.  a.s  compared! 

I  suits.  M  vvitli  the  preceding  month  of  Octobn'H 

j  Out  of  a  total  of  six  holes,  only  one^  Uor  the  first  eight  onfhs  ot  the  cur-  |l 
,  liroveil  to  he  a  blank,  tlie  olhi-.'  five;  rent  fiscal  year,  pulp  and  paper  ex- 


c.enadian  Norihern  lfail'way_S435,011 

l!(22.  and  of  .'f4S7,625.  a.s  compared  Oovt.  Ra.ivvays .  256,342 

vvitli  the  preceding  month  of  Octobri'Tmjt'snfl  Trunk  Pac.  Railway..  42.796 

-  Kor  the  first  eight  onfhs  ot  the  cur-  j  - 

rent  fiscal  year,  pulp  and  paper  ex-  Tctal . 5734,150 


showing  eiieomaging  gold  values. |  !>orl.s  were  valued  at  S67.579.742.  asl 


aii'l  5  being  ]>aitieularly  lav-  eompared  vvith  .S11R,39:;,f't6  iu  192 


Hole  .No.  2  showed  one  sc<'-|aqd  564,626.54"  for  the 


1 1  tion  of  five  feet  assaytnv 


1  192'  j  TJie  (otr.’  improvement  for  the  71 
period  nionthr  over  the  same  ivoriod  of  192'? 
i.s  517,654,434. 
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Investments 

RcinTest  your  diTidrnd  and 
interest  money  in  well  se¬ 
cured  Public  Itility  and 
Indnstrial  Bonds. 

He  would  be  ulad  to  ad- 
Wse  you  in  the  matter  of  a 
jndicions  Velecfion  from 
amonir  the  many  attrartire 
insestments  now  aTailahle. 

HANSC^f  BROS. . 

Anstexn/  SeeantftA 

160  SLi^es  SiMoniical 


ENGUSH  ELECTRIC 
COMPANV  of  CANADA 


HINTS  TO  INVESTORS 


ATI.ANTIC  SI  ^;aK  HKKINKIUKS. 

I.IMITEI>. 

M  i//  you  ylcasr  publish  tii  j/our  in¬ 
vestors'  volumtis  an  analysis  of  tin 
financial  structure  of  Atlantic.  Suyarf 
^yhat  is  the  par  of  the  commonf  Is 
it  note  on  a  ftinidend  basis!  If  not 
payiny  dividends  now.  when  was  the 
last  paid!  What  do  you  belirre  the 


.4  yreat  many  requests  arc.  re¬ 
ceived  for  persona!  replies  to  en¬ 
quiries.  Correspondents  should 
keep  ill  mind  that  it  is  necessary  to 
enclose  stamped  and  addressed  en¬ 
velope  when  direct  reply  is  re¬ 
quired.  , 

Owing  to  the  large  number  of  en- 


penclcnt  stf'ol  ronipantos  on  tlini 

X.  Y.  Slock  Exilmnjro  wlii  -h.  in  ihcl 
firist  nine  months  of  1021.  nritlior^ 
passed  nor  ml  its  oomnv'n  dividoml. 


MATTAllAMI  AXD  WHAI.KX  HKH. 
STOCK. 

Coiiltl  yon  please  I  t  me  know  the 
present  market  price  of  Mattayami  arrd 


Also  It  was  the  onh-  oor  of  the  larse'  ,  j  ..  .  ''  ' 

1  j  .  w  ..  ...  I  M /m/pii  Pulp  and  Paper  1  p.c.  deben- 

mdcppiidents  which  in  the  raiiic  prriocl  ,  ..  ,  ,  ,  .  .  ,,  ./ 

,  ,  tiire  .stock.'  I  hold  $1,000  Mattaoami  7 

carnce  its  common  divnlciK  .  1' his  re-  ,,  ,  ,  ■  '"naqumi  i 


future  of  the  stock  to  be!  hi  r  iew  of  i  I  received  and  the  time  ra¬ 


the  present  condition  of  the  suga.-'  QUired  to  secure  the  information  in  jits  earninss 
business,  do  you  beiiriw  there  is  much'  u-ith  a.  great  many  if  ,  month.s. 

possibitity  of  an  advance  within  the>  it  is  impossible  to  get  all  re-  1  However,  II 

nr.rt  few  months!— W.  L.  7.,  Hinatare  i  wck  in  which  \  sled  Ir.ode-s  ■ 

\cb.  ’I  '•rrcficd.  |  thoush  now  I 

I  All  enquiries  are  handled  as  ex-  ter  ns  eompf 
.Answer  The  par  value  of  the  coi’p- |  prditiously  as  possible  and  if  your  I  July  an<l  it  1 
on  stoi’k  of  .Atlantic  StiRar  llefin- i  ansrvrr  Is  not  published  in  an  early  I  eonditions  w 
les,  Limited,  is  100.  This  stock  isj  issue  we  would  suggest  your  keep-  j  bn.siness  is  .st 
I  longei  on  a  dividend  liasis.  '  ing  in  touch  with  the  page  in  order  j  one  knows  hi 

At.  the  time  the  setback  came  in  the  ^  fo  find  the  reply  to  your  query  the  steel  trad 
gar  industry  this  compan;.  was  re- j  when  it  appears.  I  l>rovcd  condil 


suited  from  Hethichem  havins,  besides  I 

jits  steel  business,  a  number  of  ship-  *1,' Y  "  ‘  de/,c„/„.rc 

;  building  eontraets  which  mc.intniiit'd  ’  ' 'f'  bc- 
lits  earnings  during  the  past  sixi  :";;' 

I  month.s.  i  ‘  ,  ,  J  . 

Howe\  er,  the  past  year  has  .seen  the  I  , """ 

'steel  Ir.-idc-s  wor.st  .Icprossion  and.  at-  "'•ernne  up  on  my  hnld- 

'  fPooeV,  n..«-  Kosloess  is  so,,,.  ...P.o  ..  ScOtsloWII. 


mon  stoi’k  of  .Atlantic  Hugar  Itcfin- 
eries,  Limited,  is  100.  This  stock  is 
;  no  longer  on  a  dividend  liasis. 

At.  the  time  the  setback  came  in  the 
sugar  industry  this  compan;,  was  re¬ 
organizing  its  capitalization  .and  was 
exchanging  its  preferred  shares  into 


However,  the  past  year  has  .seen  the'  ...  i  i  i  ni  y  morroj 

steel  Ir.-idc-s  wor.st  .Icprossion  and.  at-  »/>  ’»■''  hold- 

though  now  bnsincs.s  is  soiir what  bet-  ‘''■f  f  ‘'eot.slou  n . 

ter  as  .’omparod  with  Iasi  .June  aiid  Answer— Recent  fmolations  for  the 
.Inly  and  it  is  generally  thought  that  |  7  ii.c.  d.-benlure  .st.tck  of  Matlagaml 
conditions  will  grow  steadily  licttcr,  Pulp  and  Paper  Co.  have  been  around 


I  bn.siness  is  .still  far  from  normal.  No  ■  ,t.i  and  for  Whalen  Pulp  and  Paper 
I  one  knows  how  long  it  w  ill  1..'  Ivefore'p.e.  debeninre  stock  .=,0  bid. 

the  steel  trade  will  l>e  in  sir  It  an  im-|  ,,  ...  .. 

I  .  ,  .  ”  b*  '  bry  difficult.  Ill  the  prose 

;  l>rov  cd  condition,  that  companies  v\ ill  I  .  ' 

.  ,,  ,  ,  ..  .  condition  of  the  pulp  iiulu.strv.  to  g 

'  I'C  enabled  to  slam  tirolils  on  th.ir  ,.  .  ...  * 

I  .  ,  r  ,  ,  .  1  an.v  iiidi.ntion  a.s  to  whether  or  not  I 

common  stoi-ks  from  steel  oiierntionS|  .  .. 


i  hv  Th?  dv  and  can  be  tn  touch  with  from  time  I  alone. 

,  bv  which  it  would  issue  so  many  more  Vs  a  .'onse.nicnce  Ilcthlehem  steel  s 

I  shares  of  stock  in  the  new  compan.v .  ^-^le  North  Tampa  Land  Companv-,  [  ‘  amnion  divifiend  in  1!‘22  will  depend 


Qfo 


CrMTLATIYE  PKEIXBREU 
{  SHABES. 

The  Bourd  of  Directors  is  com¬ 
posed  of  men  of  outstoniihis 
]  proralnenoe  In  their  vaPous 
I  spheres  of  business  and  finance, 
and  the  proposition  l;ai  stood 
the  teat  of  the  severest  iuveetl- 
gatlon  fiom  every  angle.  Wc 
can  therefore  recommend  It  as 
I  one  of  the  .-oindest  securities 
!  ever  offered  to  the  Canadian 
tnv  ester. 

Price:  fit*  per  share,  with  a 
bnnoB  of  eoniroon  stoeL. 

T  A  circular  upon  request, 

*  iMvcanscMT  BAimuia 

12  King  SU  East,  Toronto. 


(ommon  dividend  in  1!*22  vviti  depend; 

I  for  shares  in  the  old.  This  plan  wasi  offices  in  Chi.;80  has  lYei  en-'h^tirely  on  hov,  ..ni.-kly  the  steel  b„.si-  .YnYonme''  '’ofre"''i 

never  carried  out, .owing  to  the  -'ol-  Heav  „ring  to  .sell  in  Canada  land.s  in  recovers  from  the  drn,e.ssi.vn  of/  '  'bl  antes  ,  eferi  e.1  to. 

I  lap.se  of  the  sugar  market  and  Hie p,.  ,,  Morid  i  These  PW"”  •  Thus  we  eamiol  give|  a  general  way  it  is  believed  llril 

wiping  out  of  the  company's  sm-plus. ;  p,,^^,po8j,ion.s  are  ahsolutelv  i/elc.s  to  I  ad'i'b  as  »«'  '’le  vvirdun  ..f  ex- ,  "le  group  in  Miitlag.imi  Companv  is 
'  Atlantic  Sugar  Refineries.  Limited,  l  average  investor  '  The  /niv  ' ‘  hanging  Amerii-an  Sugar  for  liclhle- ,  -i  Pewm-ful  one  that  they  w  ill  .stay 

;  has  had  to  make  some  very  heav  v  |  pp^.pj^  I  hem  Steel  common.  ;  " ' ^  "  -ti'I  l-uH  M  through.  It  will 

commitments  to  obtain  the  necessary  j  out  of  them  are  the  people  vvho  have'  The  regular  fiuailerly  div  ,dcnd  ,m  ;  take  time,  but  they  will  likel.v  .1o  it  and 
I  financing  against  the  losses  it  sus- j  i^ought  the  kinds  for  next  to  nothing !  '''icnean  Sugar  Keflninu  pref.  rred  fs  a  rule  mo.si  of  thc.se  undertakings 
j  tained  in  raw  sugar.  There  has  Ivecn  •  an, j  are  exploiting  them  It  ^vouhl ''tol’ably  be  d.  i  lared  al  t lie  m.  ei -,  w  hieh  hav  e  strong  groups  behind  them 
;a  considerable  accumulation  of  thejjya^  simply  throwing  voiir  m  >nrv  "'S  m  Nov  ember  but  after  thal  m.-et -  generally  <  ome  into  their  ow  n  again. 
(Stock  between  t’i  and  30  by  inter,  sts  g^^-av  to  touch  a  proposition  like  the  '”  =  •  dividend  will  depend  largely;  in  .•onncetion  with  Whalen  Pulp  and 


^  j  It  is  \'or.v  in  thf'  prospnt 

I  condition  of  the  pulp  iiulu.str.v  .  to  get 
_  I  au.v  indiention  a.s  to  whether  or  not  llie 
“ '  .seenrities  are  an  attractive  pnrrha.se. 
^i'ai'ound  present  price.s.  In  the  absence 
J  j  of  this  information  von  have  to  g.v  on 
_  :  what  v  on  know  of  the  industry  and  the 
J.  people  in  the  eepantrs  referrcl  to. 

In  a  general  wa.v  it  is  believed  Itril 
.  the  gronii  in  Matlagami  Comi>aiiv  is 
.  ^  Siieli  a  powerful  one  that  they  will  .stay 
with  it  .and  |,ull  it  Ihroiigh.  It  will 


I  vvho  felt  that  there  might  he  an  ad- 1  one  des<  ribed.  upon  icnditions  in  th>t  sn.gnr  .rade. 

I  V  antage  in  having  this  stock  and  pul-  •  _  1  - 

ting  if  away  for  a  long  pull.  At  thf  j  A.MKS-HOLDILX-McCRLA liV  I  ri>  '  MI':.\I''AN’  RM'I'-  I’ROl'l  CTS  cu. 

present  time  conditions  in  the  .sugar'  ,  *  *  '  ’  1  /  am  riirlosina  herewith  a  ciriciilar 

market  in  the  I'nited  Statevs  amL  I /^, (or  /rom  ihc  Am, -ri, -a.,  Pic  Pro- 

Canada  are  loo  involved  to  be  able  to ithrrc  I  lan  />'■"•!,(„,.(,  rcriantinii  c.Tchnvar  of  stork 
indicate  whether  or  not  the,  refineries  f  tii.orniation  as  lo  Ihe^^^^  ,  cream  of  Hive  Co.  ml"  that  ol 


'  are  gaing  to  make  much  money  in  the 
i  next  couple  of  years.  In  a  general; 
;  way  it  is  believed  that  Canadian  re- ^ 
fineries  have  had  somewhat  better, 
j  working  conditions  under  w  hich  loj 
operate  than  has  been  the  case  In  the 
j  L'nitod  States.  They  will  all  have  to: 

go  a  long  wa.v,  however,  before  they' 
Intake  up  the  losses  which  they  suf- ; 
' .  fered  in  the  last  year. 


upon  icnditions  in  the  sn.giir  .raile.  ■  Pajier  .Mills.  Ihe.v  h;ive  paid  their  in- 

i  -  _  I  t crest  right  along  and  it  i.s  now  main- 

l.l'H.'  ^1I•^\I''A^■  Rb'lo  PRUIH  ‘  I  S  t  Cl.  ;  laiiied  that  ttiev  arc  over  the  worst, 

j  /  am  riielosini,  herewith  a  ciriciilar  \  great  |>ortion  of  their  output  is  dis- 
l"‘^''  i.\lrltcr  from  Ihc  American  Pic  ,  i,o.sed  of  to  .lapyn  and  of  Pie  i  emaiiuTer 

i'  ^ '.‘iovts  Ca..  rcfiariliiiii  c.Tchnii'ir  of  stock  „  eoiHiiderable .  port  ion  has  been  eon- 
*1  1-1  '  I'C'/ a?  of  Pice  Co.  into  that  fo,.  with  the  Hollar  people.  Al- 

'  \  American  Picc  Profluct.s  to.  "  oii/d  ,  .,^1^  the  com  pan. v  has  Iw  o  of  its  Hire  ■  I 

n  I  Hma/.  yoii  to  give  me  your  opinion  os  ^  pj;,„is  In  operation  and  ai  rangements 

^0^0/!"’  '7/nre  now  being  m.ade  to  open  up  the 

;  i  rrtilicatc  for  $2.i  stock  in  the  v  '  (h.p,!  'I’he  l  oninsn,  liuv  i...r.n  nhio 


I  h.TS  a  iiumbei'  of  plants  spread  over 
j  the  country,  every  one  of  them  oper- 
;  nting  under  different  condition.s.  We 
do  not  care  much  about,  its  specula - 
tive  po.ssibilit les  .ind  consider  that  it 
will  have  a  hard  time  pulling  out  of 
it.s  present  position.  If  von  can  get 
out  of  if  an.vwhere  near  even  on  tlm 
transaction,  would  stron.ely  advise  you 
doing  so.  It  is  pretty  hard  to  beat  Hie 
'  .American  market  and  people  vvlm 
'  have  vvateheil  it  for  y  ears  generally  jn- 
I  Cline  to  the  view  that  il  is  better  to 
leave  it  alone  and  get  into  .some  Can¬ 
adian  stocks,  regarding  which  yen  can 
have  more  complete  information. 

•As  regards  the  Lacluinee  Nutloek 
t'oinpany,  our  information  is  that  il 
failed  about  three  years  ii.go  and  its 
furniture  and  fixtures  were  .sold  to 
pay  rent  obfigations,  etc.  If  you  were 
a  shareholder  a1  Ihc  time  you  should 
have  received  .some  advii-c  from  He 
company  when  it  went  into  liquidation 
and  al.'s  aliout  the  winding  up  luo- 
j  eceding.s. 

.SINCLAIR. 

What  I.s  your  opinion  of  Sinclair 
Coiisolioalcil  Oil  ,  ommon  slock  t 

j  hold  200  shares  boiinhl  willi  the  r.r-  I 
\  prclalioii  of  gcltivit  c'is/i  dividends.^ 

I  but  have  been  ,li.sappoiiilcil  up  to  this  i 
'  filin'.  Would  yon  ndvisc  hnldin:i  this  ' 
slock  or  c.rcliaiiainq  it  for  some  low-  i 
priced  railroad  .stork  M  hat  iconid  j 
you  think  ol  an  c.icli  iiiac  into  \\  c.sl-  \ 
crii  Pa,  if ic  Paili  ond  ,-iimmon  slock  for  i 
a  long  pull  — /,.  P.  K..  I  oroiito.  . 

.Answer. —  Had  the  piospirily  m  Hie 
petiolenm  mdustr.v  conliniieii  iis  it  was 
a  year  ago.  there  is  no  donlit  that  Sin-  j 
elnir  would  have  stalled  dividends  on 
the  eomnion  .stock.  'I'liis  corporji-  ; 
lion's  report  tor  the  lirsl  six  months  | 
of  this  year  was  one  of  the  best  j  ' 
stateiiienis  tnined  oiil  liy  .in  oil  eoiii-ii 
pany  for  that  period  of  depression. 


A  School  For 
Finance 


Can  it  n«t  hP  ufni«*rFfood  that 
8iirtM‘?8ful  |tiv<'8tlns:.,  tti  til#  laat 
lorKontnK.  ia  a  complex  atudy  ? 

Tho  rhanrr  ypornlationa  of  thf* 
Inrsporlenccd.  times  In  a 

hundred,  result  in  failure.  The 
one-hundredth  time,  siicoess  la 
nrhievAvl  and  Is  fa1k#»d  of  to  an 
evtent  that  do«'s  Imm‘»a?urable 
harm  ti>  others. 

N'othinj?  is  more  detrimental 
lo  the  investment  market  ani 
the  country  «t  larRe. 

To  counteract  the  effects  of 
incTperience,  the  National  City 
t*ompan>'  carries  on  educa 
ll\'e  and  offers  diversl- 

fh'Kl  lists  of  serurltfe.'?,  carefullj* 
-selected  and  thoroughly  tn\*eati 

ff  you  would  like  to  talk  in- 
vestmeiitB  with  US,  wc  would 
like  to  talk  ln%eatmentR  with 


The  National  City  Company 

CasadiaB  Head  Olftce : 

74  Notre  Dtac  Street  Wcat,  Moatraal. 


10  Kinc  St.  East. 
Tereate.  Oat. 


McCardy  Baildiac. 
Halifas.N.S. 


iniprov  cmoiit  in  thr*  prtiolcnjn  in- 
ry  i.s  hrnitliy.  nnd  thi.s  (MirIU  to  be 
'rtod  in  Simlair's  (aiinnj;.^. 


icwrr  e  nable  iiiformalwn  as  //m  i/'V,’  V  ;,  T'  ‘ . mn  nas  pern  ci.n- 

llolden-.VcCrrady  Company  7  i  »„/c,/ "'’"/'nudy  Hie  cmpiiny  has  Iw  o  ,,f  its  Hire 
'  What  I  want  partwularly  is  a  con'- '  -"',"'YoZ  Tnd  "IZm"  mil  >*> 'angemmtr 

•t  isr  history,  .showing  the  inclhod  o/ i  ”  '\s-  .t„rk  io  the  o/d  niadc  to  open  up  the 

first  finam  ing  the  company,  its  •■^rlincilc  /«’•  »-••  ,  third  one.  The  compan.v  has  l,cen  .sble 

\  ginal  capital  subscribed.  siibs,  qiieiit  ’’^**'1'’!"'.''  irr  iilar  h  I  x'/  i  ' " ‘*’1  its  fixed  ch  irgc, 

addilwiis  lo  capital,  record  of  divi,l,  lid' a  y  . a"d  people  on  the  m.side  .ire  hopeful 

\  payments  and  prrscnl  <  i/d/g/i-.o/ioi,. ; ,.,,nld  br  nol  to 

•  also  a  rough  statriiiriit  of  Ih'-  amount'  '  ,  ,,  into  Hu-  •iiicrrn  Is  over.  In  meet  1  heir  oldigali  ms. 

■of  business  done  in  variou.s  v-ir.,.  1'" i  x  p  ui  stock  ' 

.showing  the  growth  of  Ihc  coiiipaiiy.  ’  '  ,  /'  r  '  Y*  If  i  .  ,.mi,srv  ' 

!  If  you  can  let  me  have  this  infor-  ^  ’’  :  mrni  that  thr\  wished  Ihev  had  UKir. 

mation.  it  would  airiilhj  obhac.-A.  ,  1!’,'  •f' f«"be  of  Ihr  slo.  k  sronnd 

i.V  Vaiicoatrr.  '  '  |m  the  now  eomponj  foi  “li.ii  -'''i  prices. 

'  .  n  I  ,  .  1  I  have  and  th.-y  cannot  loi,  (Couto  p.iy  j  p,  normal  times  of  tindr  •on  ear 

,  Answer  -  Ame-s-HolUeii  .Alci  irad.v.!g,px  amount  for  fractional  .-haie.s,  un-|.  .  .  ,  si.sirm,.,,.  1.,  a 


go  a  long  way.  however.  ‘  before  they''/’'""'"''''  ^>‘1  prrsciu  ,  apUalr.alioii. 

make  up  the  losses  which  they  suf- '  " Y"/  <>' 

fered  in  the  last  year.  bicsuiess  done  m  various  yers. 

^howinfj  thr  f/roivth  of  (hr  ( 

^  i  //  you  can  let  me  have  this  iiifoi- 

NORTHERN  ONTAKIU  L.  k  R.  motion,  il  would  gvnilly  obhg,  .--A.  >  . 
'  BONDS.  I  ,v,  _  }'a iicouvcr. 

I  hold  and  I  think  of  purchasing'  Answer  -  Ame.s-HolUen  .A1cCi  radv . 
some  more  of  Xorthern  Out.  Li,jht  &  \  umited,  represents  an  amalgamation 


„  r:, R'mi«cd,  represents  an  amalgamation  ,h.,  same  time  Ibry  give  von 

"'tl/o  V  Aines-Hoiuen  busine.ss.  .tn  old ! /hr  option  of  selling  you,  H'ip  tional  j 

1.  31).  M  outd  be  obliged  lo  hair  your  |  csiahlished  Montreal  loin'orn.  willi,  for  itir  Kini*'  iinionni  <'f  tn''n*'\  j 

%7rCHrir\,oZZl  you  would  have  ,0  pa.v  b.i  d  I;;;;;:; 

TCACJlI.P,  -Montreal.  and  the  .lames  McCrea<)v  bii.slnes.--,  of;  v>„,  vhnntd  write  Hie  .■•lopaov  lo'..  '  . 


McOoniigli  Somers  t  Co. 

(Jovernment  and 
Municipal  Bonds 


Uoixtinion  Bank  Bldij. 
TORONTO 

Canada 


Answer— Northern  Ontario  Light  &  Montreal,  which  had  a  laige  plant  in 
Power  I'C.  is  a  public  utility  operating  the  norl heaptern  section  of  Hp  l  iiv. 
in  the  mining  district  of  Northern  On-i  This  amalgamation  was  effected  !■>  H, 
tario,  and  has  a  good  market  for  it.s'  Lome  Mci'jii.bon.  of  Montreal. 


power.  The  bonds  pay  6  p.c.  on  par]  'I’he  Ames-Holden  ('ompaiiv  v 
and  arc  due  in  I3."l.  They  are  now  I  tat'lishcd  in  ixr,,".  ami  the  l.sm 
selling  around  *4,  at  which  price  they fready.  I.lmitrd.  in  IA70. 
yield  approximately  ,xij  p.-  j  .Afterwards  the  compai 

.Northern  Ontario  l.ight  and  Pow  ev  ;  dev  eloped  .a  plan  !<•  ronn 


.Afterwards  Ihe 
developed  a  plan 


b(,Dds  constitute  a  fair  inve.stmrni  fen- !  tire  undertaking-  ami  .xiiv 


^  b»i  firi'  vnii 

p«>  iog  %Out 

(  orjiijlf  willi 

II**  r*»RarilinE  ?«iir  In* 

f»n  n 

n  exchange  hant*. 

'X.i’inn.'il 

irilie*  1  Jorptral 

■*•?.  ,lin 

tes  SI..  Mnntrenl. 

For 

Reliable  Investments 

Consult  L's. 

.SECURITY -THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.P.R.  BLDC.  TOBOBTO 


IS  YOUR  PROPERTY 

STILL  UNSOLD 
STILL  TO  LET 


Mr  will  sell  or  rent  it  for  jou. 

Uo  ran  tlo  it  lor  von.  Itrraiise 
no  ,arr  ijiiiiig  if  rvrry  diij  for 
othrr».  rollrrfinii  «f  Rents. 
Fffirirtii  >1  a  n  it  K  e  m  p  n  I  of 
Apartinriif  llmisos,  Stores. 
Of  fires  and  Kartor.v  Bnildincs 
-we  do  these  things  exfep- 
tionail.v  well. 

For  file  sort  ire  we  render  our 
fees  iirr  sni;ill.  Hj  romparison 
with  previous  rrsiills,  our  ser¬ 
vices  very  often  rosi  the  own¬ 
er  nothing. 

('all,  vvrite  or  'phone  for  par. 
lirtilars.  Me  will  tell  you  ex- 
arfl.v  vvhaf  we  do,  how  we  do 
it  and  vvhal  we  charge. 


a  btitaness  man.  7'he  earnings  of  the!  bar  fi5nn«-d  Hi<  A 
I  company  are  quite  satisfactory ,  the''"".,  the  Auies-Ho 
'annual  .statenienf  for  Iho  year  ending :  .ofid  Hie  Ame  -H.. 
!  r'ecembei  31,  1!I20,  showing  a  total  of  the  1  onl r  ■Iliog  im 
$''0A,4;T,  or  $74. SOI,  over  1319.  After^  held  by  thr  paifiit 
the  payment  of  ix’nd  intere.n,  burl-  .Ames  Holden 
ness  tax,  etc.,  the  net  profits  were^  has  a  lapltal  sio, 

$29*. 2$.’'  This  sum  vvould  undoubted  ;  .von.qoo  common  an 

ly  havi  I, eon  much  grraler  Icit  I'oi  the  prefeneo.  In  ad 
fact  that  Hie  cxcoptionally  small  rain  $1  ..''Oii.oon.  bs-  1  e. 
fall  during  Ihe  year  necr.erjtaic  I  .a.*'  p.' ■  3ii  lenr  lAr 
cui  toilmrni  in  the  supply  <,f  povvei ,  '  Al,S".'i.inid  of  Se.-or 

tl  may  be  pointed  out  that  Noril..,  1,  gag'  lioiula  ami 
ihvlaiio  Light  and  I’ov  er  doe  mi.  M  Mtg.igo  ...yra, 
'work  to  Ihe  saiii'  .-idvanla-e-  as  s'lim  ’  latler  l.'sue  \.  j,  .■ 

:  other  concerns  of  it.s  tm'l.  .sine  it  is'  iiiMib  iiiieresi*  n 

dcp.  n<|eni  1(11  Hie  single  iml'isliy  O'  '  pi'"' id<  il  w  il  h  !• 

I  piming.  j  The  pa-enl  i.iuipa 


S<  >t  'r'HLKN  r-A'  II-  IC. 

/  iiui'  h'lsed  .aiiu  I  hnii  Pe.-ifi,  some 
thing  over  a  year  figo  ami  paid,  .vu 
I'H  /  hue  sine,'  gotten  1  In  oil  righf 
011,1  ha, a-  h,ilh  the  oil  .slock  and  Ih 
sonlhern  Paeifn.  Can  I  sell  Ih 


s  of  the.  liar  fonimd  lh»  Arnc.'=  Hol'I'-n  Rubbei 
try.  Hie''""..  Ih"  Anie.s- HohJi  n  I’elt  < '"mpany  '  1, 

ending:. olid  Hie  Arne-  -1  loMen  Tire  ' '"inpiiny  .  I  g,,,  , 
tot.al  of  Hie  conll'dling  inier-;1s  in  w  lii<  t\  ar'  1 

After^  held  hy  Ihr  paifiit  coiiipaii'  any  pri.'c 

V,  hurl-  .Ames  Holden  Mc''reHdy.  Llc.ile.l  j  .'j-,.,  ,,, 
ts  were^  has  a  lapllal  sioek,  pant  iit'.  of  $'i.  |,-;,n  in  1 
loubted  ;  ;>n,i,''i(«>  eommoii  ami  $2. .■•<('(. miii  of  V  p  .  . '  irom  sm  i 
I'oi  the  prefeneo.  Ill  i-i'iditioii  if  ha  '  i:  oi'‘lj|i|  tlie  in 
ill  rain  $1  ..''dii.qoii.  ler-  iclemied  $t'n:;..70i'>,  nfl  , 

talc  I  .1,''  p.' .  3(1  lenr  lArsI  Mo' tgage  I'.oml.;. 

•ovvei  ,  '  A I  ,S".'i.ni1d  of  Second  Re|t|m|iiig  Moil-  ,,  ,  _  g,, 

oi'H..,  I,  gage  lionda  and  f  iT.’.  diin  ..f  Sr  .  rd  i  ,,..,,  |,r.( 

(f  mi,  M  irtgage  ...yea,  Hrl>entnris  'the  |,|(|,er  thi 
IS  soil!'  '  latter  i.'.'.iie  \>  a  ■■  >'11  lar.grly  lo  Hie 

cr  It  is'  iiiMib  ii)ieres|-  in  He  ..iinpaiiy,  (o  .\I|'\|i'\ 
i.sliy  O'  '  pro' id<  il  willi  I  .inpoi'a  ('.'  financing  ,1 

j  The  pa"enl  i.iini'niiy  .d -o  g  ii.i  in  11' er  a 
'the  pi'im  ipal  and  inleiesi  of  Ihe  |..iml;  '  '^'d'r 

I  ,  . ,  .  ,  .set  III  ilirs: 

I  of  the  sul'Snlia ry  ce>in|iaiiies 

some  I  I  h‘'  sales  of  Hie  comiiany  last  year  ^ 

ow  1  amomiti  rj  to  a  iqn  oximate)-  Aii.iidd.ddii.  "  *'* 

as  compared  with  |.i.s”..$.ddd  i„  ,he  '' 

i  r  '  7  r  ■  •  Kit  1 1 c  t  *  t  t 

7?»/f  7/.r '  bi  Ur  NfHr.vj  ihi-  '  f  • 

*'Jl  /;,r  I ^  bij.^in^ss  hds  trroun  r?f$;n  .Nhshf'I 


U  h4  int  .  i  jjvt,  J  woijir]  hiur  lo  pa> 
ipin<F.'n,  of  1  ynii  shoTibJ  Ur-  < 

plHiH  in,  (h!s  ftft'f't  Hn«j  hIIcu  Uinn  t  *  pui*  h 

tbf  ‘  iV' • ,  .HIV  f r;^' I JDiiH I  for  tlu  h 

•tor]  l.y  l>.|f|Tv\  stnU  \.ni  uouM  lijiYf  !'■  r;t\ 

*  ;  It.  t.m  lh»’  bnsj.s  fff  thr  rx*  h.«nt*  U 

V  WHS  i';s  j  \oii  woitM  Iiavf  non  .iiai  .. 

mio  ;  Mv  pirn*!  of  th*  J.'i  n‘*\\  IuiN'  hiuI  ■' 

!  wcmiM  hIso  if.  rixi-  ]*•  iml  ;< 

,  III,  m  4  4  rlifi'  iMo  fi"  ■  vv  hni 

III  Its  rtt  i  umi)  A  ,>u  hH\i'  uoi'fl  frill  i  Uicm 
th;'i  tim'  v.  tilnipn^'ss  i*t  lii*  \4>iii 

11  liMl'h''rj  ^  ,5.  pool  cm*  .  ihct* 

t  4'mp;iny  j  in'i'  b  i  “f  >  f*!!  *  •»  oi.i.k 

I  •*|iipiin^  .  j  J,,,,  I  ,t.  li»''r,4ii  •  Ihii'i 

s  In*  b  !>'■'' ;ii.s4ttoirl\  om  ni.M  I'M'  '  i''  :M'j*  K 

pri*'r 

Ifii.i'itr*)  j  iiHi*  b  "Ip  "f  11  ;is 

|t';in  In  futiii*  nl.*^*'  li>  l*»  k**np 

”  ‘  p*  .  I  ivom  fni"h  ibtpjis  ilti  >\hi-b  ‘'n 

a"  •  'M' Ol  tb*'  innil  fr»»ni  to*'!  if  mii  »*cnti 

70»;,  ..fl  ^Vr  mi-o  ;;1h-1  (.*  I**-  of  hn.visi 

l.*ni*J...  .,0,,  lo  .\oii  ;tn*I  Ui*  I**  -!  \Nii>  in  \^b'*h 
Mi:  Mill!-  ^  sri\r  \oti  I**!'  \<mi  to  Id  UF 

r  Sr  I  r*l  I  Prfoj'F-  \*H|  m\4  '1  Ml  ;i  tbiji;;. 

'  ^  *  **’'  I.iUmT  tbjMl  nfl'  I*  \  'M  bH'O  »I**m*  sr 


*  \  in  normal  tinus  oi  iimir  "on  van 
"f'*  I  (j,  roniPHny's  st.Ttoinrnt  .md  b.\  n 
.1'*^  ' I  cHi  ffnl  s'^nnlysis  of  it  ran  *kto?'mmr  j 
.1*  tuMi,*  j  ^rll  iiifat  brtw  It  .slantls.  I'o-'lny  | 

f  ni'Mi*  >  J  5ainr  pvr*r**.ss  will  iml  sr'i  \  on  \  •  r\  i 

’  ''  I  f. 11'. and  It  i.«*  tbi*;  rombuon  w  hi*’h  makr,*, 

priMv  '<V  i)  5.,  tliffi.  iih  to  Kiioxv  jnst  wbai  to  do  I 
>ui«  ^^’*'''^1  Pi  tbp  way  rf  a\r'iaKii(i;  np  at  ftp-  pv^s.  | 
"  ^i*  ^  j  rut  ijnif  Ns  far  ar  wr  r.an  srr.  l"Mb; 

I  of  lb'‘^r  ''oin  riiis  :-bonld  *"'MnF' 

If  lliTP  ^1  ,,  sotnr  'ia\  11  ina\  lak*"' 

*'  I  .voin#»  tiiiir.  Imt  tl  i.s  \f»ry  likr'lN  lb*/  [ 

,4tnl  mu  III  *  *  I 

'  ill  *  omr  acam  1 

If  A.Hjv  4-ir*-nnv>ian<  *'s.  -.vtll  prrmtl  ''*f  i 
V'  bHni:i  it  hoi  It  i  >  mu  >  omsrlf  np  f  i^o  murb.  j 

li*‘in  ^  ^  would  I  onsi<iri  fbal  >  oil  would 

"'ll  'O'uisolf  thal  pinrb  bptti*!* 

t  h<  t  <  '*  (ii.TiKV'  of  p*"ttini;  out  of  th^  wholr  In 

I  Y  rstrnrnl  b\  biiY  inc  somo  mor**  po\y 
rtn*l  *'Rtnbb  bine  a  Io\xri*  a f ban 

Ks  ...-si.O.e-  4.  Us,,.  4U«  ^^.„...»4s.,« 


’  rtn*l  *'Rtnbb  bine  a  Io\xri*  a f ban  i 

.  t'j*  k  4*^  I  waiting  U't  ba\r  tbo  srrnrltirp  *’om» 

J  bark  t-'  tbr  prirc  von  paid  for  tborp 
I  pjtp  foiibr'i  rbfriiMillY  yni)  nvr  iind**i  1.« 

*^1*  a>Ya  I  toark*'!  is  in  Mirb  a  r*ir»ditlon 

'  ll  *'«Mnr  ,1  .  .  1  1  4,  1.-.^..  ...K-s  ...... 


.Nn;\i*  AN  n.n;*n.i  im 

s'^t  d  I’.N'MI  'J'  *. 

/  Ihuift  "f  puyt-htj  yii- 1/  !]>•'  f,ti 


I  that  it  if;  bai*l  to  know  wbat  '  on  *  an 
*fnti<  '  I  p,  loako  np  yohv  loss  fnsfor  than  I 
>f  j  )  ihnics  >401  ba\o.  TInn  r  is.  how  i 

jo  Pin*  b  of  H  market  bkoly  io| 

to  b-t  "J" '  is'ino  like  Maltapann  and  ' 

n  ibin;;.  '^^^  v.onlil  think  that  perhaps  >on  *  onid 
,  ?*»akf  np  .siMpr  **f  YTMir  loss  *inirl;*^i  t»> 

‘  il>n\inK  ;i  st**rk  Ilk*'  Krazilian  Tra<'tiop, 

I  around  30.  than  by  spfndipt:  too  lone  a 
Itinio  \'ith  a  d*'bpntnrr  stork  bk^  Ntat- 
/  If'  fu/htH  1 1.  */  |.Hp;4  nii 

i/o.ri*Mr  /V/.  Maik't  conditions  YYon!4t  srprn  to  in 
Stu/ih>t}i  ,ji,-atr  Uint  pnbbo  utility  st*Y*'ks  in  *b*' 
)n>  i/yur  io^m  vrai  «>r  so  aro  bk4'4y  to  h.iyo  a* 
/  .  J  'l-  prrntcr  iisp  than  is  tb«'  *-asn  witli  tbo. 

psS.pnr  5P*'nri1irs.  ) 


S'nvthf'rji  /Vii  */**-  and  pn  ihr  OmofiM  $1.it*tii.o(Mi  t**  $k.Miio,otHi.  r^- 

Of  thr  riiffrrrvrr  hriU'Cr,,  ih>  l>Us^in*'HS  !.*mie  d*mr  l.y 


phrr  vhirh  M  'ihntit  gO  and  thr  i-'lbfii.Jia ry 

j  f  fi'ifti'  f  hi  n  u  hr}}  I  xrU  thr  nil  ^  “ 

j  if  I  do  srjf,  f  pnt/  on  thr  nifirr 

amount  rrrrpt  thr  $t?»  vhirh  I  put  n/»  ^  hair  .%ho 

^  for  thr  .starts'.  H'.  }f.,  \\  hifitprff.  />'•  niuito  i-riwnu 
j  Answ*-'!'-  Thr  pnr*ba?f  an*!  sa|r  of 
j  thr  s^ontbrrn  ra*Mfi'  '  .und  tbr  (VM  )f|4  tonunon 

nil  strwk'  arr  txvo  s*  paraio  transa*  -  f  " 

.  1.  ^  w  to  !i}i'}1rh  ta  f 

liopF,  ha\!ng  no  cffr*t  npon  ca*dj  ... 

,  ...  4  o/b'  do  about 

(ithri*  for  in*’oinr  tax  purposes  Non  „ 

may  soil  the  :?onthorn  I’arifi*-  this 
!>rar  an*i  tak*’  a.-^  a  loS"  Ih*-  difb.rrm  f 
I  itptwprp  what  It  4  ftsi  la.-Bi  ypar  am] 
j  the  sriiing  prir**.  If  yon  soil  tbr  Anwrv  y  vit 

flights  the  amount  rfalizprl  on  th^m  is  b:  v.oijid 

I  taxable  iiuonir.  When  >on  ey**roieed  spoon 

tbr  rights^,  the  mri*r  op*''*ation  of  ex*  fame  »  ha 

I  errising  tbepi  is  not  m  sn>  Yv«y  tax-  ^onld  a 
I  .ablr.  Hut  the  oil  stork  whirb  >Ytn  ijnablr  t*> 

a»*intre  as  a  result  of  th^  right-  is  ^  present, 

i  trearrd  independent  of  thr  Sontbern  probabl 

rHoifir,  ihrowgh  the  ownrrsbip  of  than  Arne 

\>  hi*  h  >on  w  ere  enabled  to  nrqnirr  ^ 

them.  You  figure  gain  or  Iob.s  on  Uio  ijn*]ergone  . 

oil  shares  when  \  o*j  sell  them  as  the  pa*t  t"" 

(iitfereme  between  rosL  and  selling 
pri<'e.  m  the  same  \\n\  as  \bu  do  nith  * p  > 
the  Southern  Faeific  sStoek.  I  during  tie  moi 


NNIKK.  StUNPv  JH^rHLKHKM  U 


I  hai  r  /f.  Kharri}  t,r  nirt  it'an  Nunar 
a*  unmo  roninion  coH'inu  also  .'lO 

shafr.^  nf  thr  pn’frrrrrf  tr*.*ftina  122. 

I.s  thf  l  onuntin  do^.s  not  nou‘  paij  fjii  ■ 
id-  nds,  d*>  ffou  thinl:  it  *roulrt  hr  u  rtl 
to  su  itrh  ta  ft.  thlrhrw  li,  trhirfi  I 
•  ruh*  do  about  rcru  avrj  ort  .S  p.r. 


o  .Nnsuet  Non  ba>‘*  p.'^ked  iyui  i>yo 
pret  I >  gofi*|  st*M'k:«.  l»4»  n  »i  thi’ik  >  «»n 

y  shonitj  I  *insi'Jer  fra*iiMg  •  u  margin  at 
the  ^iresenf  iinir  m  Ihr  .\mori*an 
markrt  \Vr  tircsnm*'  1 1  "in  >*)ni*  <  n- 
unb'.N  that  yon  an-  insi  thinking  <1 
,.  taking  4>p  thrf.T  serin  it ir^j  for  n  flyer. 
0  Th®  market  is  !*»*»  fdbti  \Mth  nm  *  r- 
f^-ff-rti  ff*!iiina  122.  l^hUiPH  nou  to  \Yarrani  ;  4*11  trying  lo 
►  v  i»#>/  i/oii-  ijoiv  dir-  beat  It  It  u**nl*J  be  fni  hotter  for  \  *m 
r;  t*7  van  until  .fin.jiti  .ns  are  rnm*' 
f  .settler],  even  though  ymi  have  t*t  p^y 
more  f#^]  your  stin  ks  l]\en  the  most 


S'rA\l»AI:U  nil,  UK  (NOINNA 
MJUXN'KST  KKK?\J\<; 


fio  ifoi*  think  thr  ;jre/orred  b* ^''^^*’*1  tra<|rrs 


,rill  pass  Ihe  dividend!  -/.  P.  M..  n^' ise  you  ogiiiust  ti-ving  K.  |.e;,l  th<^ 
,1,  Iroit.  Ne'v  A  rirk  market,  I n  >  .iu.-k'  ttior'  if 

.  ,  .  V,  u  ,  more  lliiin  oim  in  ,i  iiinu.«an'l  w  lui 

.An,vve,-  i-'vilcli  111  flocks  v.hii  n  you 

,  ,  ,  .1  i.  has  hern  ab  r  to  d"  "  .\t  least  d 

p:4»pf>s®  v.onid  l-e  nie!*<»i\  rhonging  ,  •  tv.  ,  i. 

Horn  mm  gpeeulative  „s„e  to  another  i""  />"'■  -I-'-'K.n.s  lo  homi 

or  the  fame  ch..rm  tor  ami  consequent-  Y”""'  T'’-'’’  T 

.  ij  I-  .1  1  i,i  .u  ..  yv  '“*4h  be  m  4  ifTset  l‘Mi' h  \Mih  \  *’nr  :  *  - 

h  v^*5nld  be  a  tr;o|e  al-'int  is  hi**h  \xe 

t  I  .  J  ennties. 

arr  unablr  t*>  cjdx  'se. 

\t  present.  ho\Y4'Yri',  ]t<^thlehem  ,  *“  '*' 

h'leel  iw  probtiMy  in  a  s.ron.gc  poH-  '’RKA  4 »VANT.X  Hi  t  'AN'AD.A. 

tion  than  .American  i^ugar  Relining.  I  think  nf  pinchasina  Iws  Pre. 
fim,  t'J  Ihi  f.V'-i  that  .steel  prices  have  voygnts  dii  C'l.iiada.  rnnds  de  Pen- 
nol  uri'iergone  a.‘  violent  fluetnutions  sinn."  Phase  give  me  your  opinion 

Ml  the  paet  two  years  as  susar.  Tn  regarding  same, . /.  ,v,  ff  ,  r'qp  Chat, 

fact  steel  never  !v,qv»neeq  to  siieh  a  Co.  Unspe.  P.Q. 

eontparaliv  cly  high  price  as  sugar  Answei  — Ix-s  f’l  ev  oy  aiil.s  rlu  < 'aiisi'la 
during  the  lioom  period  of  192').  nor  i.s  operated  I'.v  a  gi'>ii|>  of  (Quebec  in- 
did  it  have  as  rapid  and  extensive  terests.  who  arc  well  Ih'.ught  nf  in 


hiif!  lieen  able  i-i  do  i 
you  I'onfme  your  opr,; 
you  know  w'htii  .-oii  .'( 
can  he  in  (  loser  |om  I, 
eurilie.s. 


11.  At  least,  if 
;i1|oii.s  if,  home 
I"  .Telling  ami 
I  wiHi  yf’iir  :e- 
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LH.S  PRKAOVAN'iS  I 
/  think  of  pinch  Its 
voygnts  dll  Canada.  "I 


Id  'ANADA.  •''■"y 
I  west 

sina  l,,  s  $'re- .  5i„,  ,, 

/  'oiids  dr  Pen-  I  |„5.g  I 
■  your  opinion  | 

Cap  Chat,  j  ]  1(1-] 


•St oi  l-  or  seiiirdies  in  ;i  ,  oi  jioi at i di  a 
part;  to  <ir  reH'lliiig  from  .sneh  reoi 
g.'inizatioii.  I'hr  ahsorpfion  of  ,V1i,J 
west  i(,v  .Standard  i  hi  ari|iears  to  hej 
sm  t)  r''org:inizafion  ;iml  no  gain  oi 


ln.«s  ari.se.s  hy 
((rovifion  i.s  riia 
1,  1921,  so  It  l!i 
iia"  I  ion. 


Hie  I  X,  haiigc  The 
de  effri,ii\r  a.s  of  .Ian. 
I (i|ilicalile  to  I hi.s  ii'iin ■ 


Tnioii  Trust  foinpanv 

Richmond  and  Victoria  Streets 

WINNIPEG  TORONTO  LONDON,  Ena 


I  I'.lf.  ('REEK  MININ';  ‘.'U.MI’ANA. 

Win  you  k.,ndly  give  me  sgm,  ,n- 
^formation  regardim,  lUg  Creek  Mining 
;  Company!  M  ould  also  like  lo  know  if 
I  you  have  any  information  regarding 


their  own  commnnil.' 


They  have  fol- 


.As  a  remit  the  steel  iumpanies.  not  lowefi  a  plan  in  connection  wilji  theii 


HENEKAI.  M</rf)RS  A  N' H 
t'HANCE  Nl  TM'X'K  <'f». 
/  )ini  I'hij  s*',i  I'Ki  shavi-s 


having  .such  large  inventory  flepreii.o-  nnrjei-faking  which,  it  is  .sfafcrj,  hag  .4/o/oi,v  .sono 


tions,  .are  in  a  mtioh  hrtter  fintmitnl  worked  out  very 
position  at  presenl  than  the  sugar  I'raiiee  and  over 
lonipanies.  In  ad'lition,  I’.ethleh, m  fhould  he  e,(U,-illy 


Moy.  liii  id-  I 

'alistactorily  in  ends  an  lliis  slmk  hair  hr, a,  p.iiit  set 
(.erieid  of  time  fa,-^  h'liiilhf  giie  me  yeiiir  opinigii  jc- 
i-eessful  here  in  gaiefing  Ihis  shirk  in  ,/eiirrnl  and  ils[ 
possihilHies  tor  Inline  f/iiidetidx  or  'lej 

_ _  iidiaiirc  in  th,  market  prnr,  j 

1/so  /  nonid  fir,  all,/  a.pprr,  la Ir,  .sum,  I 
in  fornialioi!  icgai'Hiig  "'Ihr  l,arhiii,e\ 
I  .A  a/  l.'trk  <So..  I.imiliil.  ’  peni  rr  Hiiild-  i 
ling,  llogm  40X,  Cr'iig  tV'ex/,  t/oii/.i 
Iregt.  Ibis  rnmpany  was  i,<llinit  shares', 
j  ,7/  $1(111110  rgch.  in  HHti  hill  lo  dale  /, 
i  fail  tg  sec  rjr  hear  an yl hi ng  iiboul  lhis\ 
cmpgiiii.  They  arc  no!  li.slr,/  on  ,,,ii/| 
r.rch,a  ngr  In  my  kii'jwirdoc  anil  ,1  nas 
riitnoird  in  1918  Ihgl  they  loid  tailed. 

.A  o  dll  id,  lids  have  hern  piiid  on  ihr' 
Sloek  since  1918  iiliirh  lagks  snine- 
lu.liett  'ila r mill'/.-  /..  /•’.,  i\  hih  Itnri. 

ng  same.  I  ; 

ising  Prlca  I  •^^swl■r -I.;enf ral  .'lobuH  repi'i-enls 

it  he  anialgaiiiDtion  of  a  number  f.f  au- 

. . .  I  toiiiobile  eomjiaiiiet.  in  the  I  nirnd 

Slates.  The  stoi-k  I.s  now  quoteit  1)"-| 
'fwipii  19  ah'l  II.  The  aulotnohile  in-j 

. .  dusliy  has  been  pasring  Ihrongfi  a) 

. . .  very  trying  iteriod.  The  siiu.-jtion  is 

still  too  involved  to  determine  just 

. .  whuf  the  outlook  IS.  There  is  a  feel- 

.  ms  that  the  industry  Is  getting  down 

Dies,  under  ®'’  fhtaWished  basts  and  coiripaiiies  I 

ij  a  mnrketl  manufa'  turine  | 

.systems  are  those  which  are  going  lo| 
win  out.  Oenei-al  Motors  is  working  | 
out  a,  plan  of  reorganization  of  its! 
_  manufacturing  busincsse.s,  I'Ccause  it  i 


,Po„  "/"v  '/ny  ,,i,orira,,an  rcgaraing  af,,|,„on,  Rethleli.m  fhould 

|//fC  Sorth  Igmpa  Land  <- om  pa.'j/, 

TiAioh  IS  sfUwrj  fruit  fame*  t,i  Ftonda. 


Change  in  Telephone 
Number 

Of  our  Toronto  Office: 
Adelaide  6405-'6406 


I  ieniwn  Noatnal  Stod  Ezcb«4g« 

§  !i6  Notre  Dame  St.  West 
.Montreal 

il  TalepbonestMain  6184  an-t  61S'‘i 


--.4.  //.,  l.rris.  Qiie. 

.AJifw  er-’The  Big  'reek  .'lining  t  'o. 
has  a  capital  of  $I,500.0PU,  the  par 
value  of  the  stock  being  $1,90(1.  'fhe 
Secretary  of  the  State  of  Id.Tho  rc- 
p('rt*  that  the  company  has  some 
claims  located  at  AYallace.  '(laho. 

The  experience  with  these  mining 
(oncerns  ffiat  have  come  lo  t-'anada 
from  the  United  .states  has  been 
most  regrettable  one.  No*  ope  out  of| 
a  hundred  has  amounted  to  anylhing' 
pt  all  and  it  is  ahsolutrly  useless  to  I 
fry  and  make  ah^■  money  out  of  them.  ^ 
Most  of  them  arc  simpi;.  mail  order 
schemee.  ^ome  of  them  pay  dividends! 
out  of  capital,  with  a  vi-'w  of  getting 
shareholders  to  subscribe  again  at  a 
higher  price  for  tnore  stoek,  hut  j 
siar.vely  any  of  them  e-.cr  amounted 
to  anything.  *  | 

The  best  poliv."  to  punsue  is  to; 
Isav'e  propoeltions  like  thi.s  absolutely 
alone.  It  is  bard  enough  to  make 
money  out  of  things  rigb'  at  home, 
which  can  be  followed  fairly  closely. 
.At  least  there  is  a  much  better  chance 
of  keepms  your  capital  intact  by  ron- 
'  fining  your  invesimenis  to  proposi- l 


Are  You  a  Stockholder? 

> 

ENQUIRY  COUPON 

lo  (lie  Etlitor,  •‘Financial  TIrics,”  Montreal. 

'  ilhipk  of  purchasit.*!  ‘he  «o"o'4ins  securities  : 

I’lcase  glre  me  }wur  opinion  (free  of  charge)  regarding  saipe. 

Purchasing  Prlca 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Replies  niil  be  puMished  in  The  Financial  Times,  under 
the  uuin  de  piiime  (not  (he  name)  of  the  eiti|iiirer.  uiid  a  iiiorkrul 
copy  aent  if  requested. 

* — Cross  oat  line  not  desirett 


V ‘'■i"  "'■('Sli  ■"'tfi  know  sonicthme  about  I 


The  Care  ol  Your  Properly 

If  you  have  not  the  time  or  (io  not  feel  qualihed  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  cither 
temporary  cr  permanent. 

The  Service  it  renders  covers  the  care  of  iiu’estmcnts, 
the  handling  of  real  estate,  the  collection  of  dividends  -'n.l 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudkmt.vu  Trust  (X).mi*\iny 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

l^raiuhrs.  Hnhfnx.  St  John,  Toronto,  Winniprj;  I{*^ina.  Ynn- 
iMHivrr.  Is4»ndon,  Kng:. 


Ujesqlved 

As  Mr  New  Veer  4b ow 
Loatf  DislaiKe 
Twphone^^ 


/a 


//«»/ 


hU 

Our  New  Year  Resolution 

• 

44  "KyrKT/vOME,  lf)22!  VVo  aro  rlrvip(»,l  to  ore  \'cvv  Year  cei-olve 
W  ft)*-  *h®  coming  year-  to  tire  ix,ny:  Di.-aancr  more  for  both 
hnsineKi!  ami  .social  piirjiu.'^es! 

“As  a  liusinefui  man,  my  iiooks  show  I  didn't  U20  it  enough  in 
11)21.  Those  who  usc,i  it  n>orp  (xyno  r,: :t  Ix’lter-  .and  ill  tell 
you  wihy; — 

"Sorvice  is  the  bed-rock  of  hti.'dne.q.s  to-d.-.y—and  .service  is 
sonal.  There  is  no  way  in  wliic.h  .'-o  much  pcr.s«mal  servitr 
can  he  rendered  to  so  many  people,  a.s  !i..  l/on)^  Distciicc. 

“The  consumer  am)  dealer  look  on  -'.d’.crii.'dntr  and  r..4)ng  Dis¬ 
tance  na  the  sourci'  of  iicw.a  of  m  vv  styles  and  new  price*. 
Long  Distance  has  ended  tue  isolation  of  .sin.all  tiywtis.  It  enaliles 
theni  to  keep  the  rapidly -jjrovving  r-cnall-tovv  n  trade  at  home. 

“The  Smiths  and  B''ovms  and  R'lhiiisor,.''  v/hc.se  .sltopping  trips  to 
town  were  formerly  plaiiiicl  wcck.s  atiC'ad,  now  huy  .ndverti.ved 
good.s  by  Ijong  Distance. 

“It  enables  u.s  to  go  after  sale.s  direct.  /  letter  i.s  a  good  peddler 
or  order-taker,  hut  it  rarely  make.s  a  sale.  Only  s-ilesnien 
make  sales,  and  they  can  make  lots  of  them  hy  Long  Distance. 

"So  bring  ns  good  luck  and  pro.sperity,  1922,  and  with  raised 
bands  we  pledge  ourselves  to  use  Long  Distance  more.” 


As  you  watch  the  Old  Year  out  and 
the  New  Year  in.  why  not  greet  dif-- 
tant  friends  by  Lf<iig  Di.'daiice?  Tiio 
Night  rate  on  Station-to-Station  calls 
is  very  low. 


Every  Belt 
Telephone 
1  ia  a  Long 
I  Distance 
Station 


A  Security 
Record 
Book 

In  A  neat  leather  hound  book 
oIk^  the  it:e  of  •  pocket  che<iue 
book  whlfli  we  bimlsh  atmCiB.  vou 
CiQ  keep  o  condte*  detailed  an*) 
cof&picterecord  of  your  aecuritiets 
par  v«2t»e«  rate  of  IctarefC,  ma* 
tnriTf*  muenber.  cuite  of  ^ircbase, 
price,  ylald.  whea  psvsbie,  dates  ^  ^  j  j 

of  locrrest  porments  snd  siuuuots,  from  whotn  purchased  and  date  of 
sale.  1b  one  line  of  this  book  vou  have  sU  thr.  pardculan  of  the  sccoritr 
■  ~4  tbs  Ustorr  of  the  transaction.  TUe  book  contains  spaco  for  150  cslries. 

AVrite  for  the  Investment  Guide. 

Btfore  yoa  mOttt,  eentalt  aa. 


w/Emilius  Jarvis  Bi  Co. 

«oi-ria  Builduv^  ^  idMITBD 

lOS  X^|y  tsxMiSD  fonifcn.Krf 

Ibronto.  Canada.  ••9i  OtMwa.CMadik 

INVESTMENT  BANKERS 


1 
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*  W  ,  Reports  show  that,  throughout  the  country  in  general,  i  INSIDE  STORIES  ll  ^  li 

(CIR  Jinannal  of  the  street^  topics  of  the  day  ' 

L-  ..  .  c  ..  t  ooo  f _ !-  i  per  cent,  of  the  whole  does  not  tell  the  full  story,  i  1 

rnnlisbed  tyery  Saturday  at  .133  (  raiff  .Street  nest.i  ....  .  .  i  uru  n. ,  i- 'im  .  i.i  ul  •  i.  ,  • 

Montreal,  by  The  Montreal  Financial  Times  rubllsh- ! hen  that  to  per  cent,  cuts  down  its  buying,  industrial;  IK. 1(1.  Hhl.l)  11  - - - , - 

Infr  Company,  Limited.  unemployment  is  the  result,  and  is  quickly  felt  in  retail  ;  canvass  of  the  business  done  by  i  'i-iiy  ,ji,i  adage  tiiat  a  prophet  is  not'  life  of  the  parly  viewed  the  wheel- : 

- “■  ~  , r  . - j' mi  7  iii  liTT  trade.  'J'hose  who  fight  to  hold  up  price.s  fail  to  realize  i  ^  ^***^*^fu*  depanniental  store.<  indi-|  without  honor  save  in  his  own  coiin-’  barrow  and  lilurtcd  out,  'MTiy  the 

R.  EMMET  COX_  .  President  and  Miwagjn^lr^or.  a  wheel  within  a  wheel  where  all  must  “f*  fJ’  "olds  quite  as  true  loaf  of  bread?’ 

Sl-BSCKIPTIOIt  raiCE.  ID  CD.d..  13.00  .  rear;  (1.75  ,  “  '  I  ."iwi  ''  -  I 

tor  ate  mODth..  In  Great  Brluln,  Ka.  a  je.r;  7a.  „?V° X'  .  ,  .  . . .  ,  .  t,"*  the  great  progress  the  An  out-of-town  investor  entered  a  ' 

for  Biz  months.  In  the  United  States,  $3.60  a  year;  "'*^h  all  tliese  Iiandicajis  the  outlook  is  far  bet-  expected  it  to  equal  the  turnover  ofj  coi  wtkV"  world  has  made  in  New-  York  broker's  office,  intending. 

$2  00  for  six  months  ‘han  a  year  ago.  F’oioign  exchange,  international  3.  Jear  ago,  but  in  several  iiistancesj  science  and  invention  to  purchase  JUb  .shares 

ADYERTISIlfG  Rate  Cards  on  application  at  all  our  of- i  affairs,  stock-market  prices  and  the  demand  for  invest-  !, Vhlfw arre^Jr'Ly^'rrl- ^  sem'nln^J^nl'posfibi?"  a"“ "o'  U'PFU?'*'  'tnal  st«:k'’'''?re  br^M 

responsible  AdvcrUslng  Agency,  ment  seen ril.ie.s^ all  point  to  better  financial  and  com-  marhably  good.  '  .I’^^.^dy  to  accept  aYn^^  any-  "  called  S  altenUon  to' 

CABLE  ABDRESSt  'Flntimes  ;  W.  U.  Code.  mcicial  weather.  A  leasoiiablc  parity  of  p.ices  will  i  Recent  icpoits  tiavc  indicated  that.I  y,]„s„y|  proposition.  F’or  instance,  a  certain  oil  concern,  and  showed 

HEAD  OFFICE}  Montreal.  Main  8160.  All  Depart-  greatly  liaslcn  the  recovery.  i  generally  speaking,  retail  busiiie.s.S|  the  inventor  of  the  so-called  sleeve  him  a  prospectus,  with  large  photo- 

ments.  — i. -  '  .Montreal  lias  tieen  closer  to  nor- 1  p.p  motor,  was  recognized  iniRi'aphs  of  the  jiropertics,  including  i 

TOHOJfTO  OFFICE:  34  King  Street  West.  Represent-;  ,  .  r.  r  other  centre  m  the ;  |,pf„,.p  he  was  ftble  to  interest  the  refinery.  The  irtvestor  looked, 

ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  iNCW  ACCOUIltlllg  System  for  Ottawa.  Eiominion.^  ,  ,  ,  i  America  in  bis  engine.  Tlic  Lewis!  them  over  for  a  few  minutes,  and! 

YEW  TORK  OFFICE*  42  Broadwray  •  Joseph  A  Klein,  i  >'  ai.p.dians  who  desire  to  follow  closely  the  financial  :  -i,,  .  ,  ;  f.'"’  triumph  in  then  told  the  broker  he  thought  he'd; 

zvjtn  urriiyr,.  a  nroaaway.  josepn  ,  ,  ,  .  .  .  ,•  tlBLlLA  J  lO.y.*'  10  .1  l.lSlhll  I  hiirope  while  its  merits  were  being  I  wait  a  while  before  investing 

L.  S.  Representative.  Phone,  Broad  4476.  |  m nation  in  the  government  of  the  Dominion  o.  |  STOCK.  I  argued  pro  and  con  in  ( 'ol.  Lewis’  Lmerging  from  the  broker’s  office  ' 

LOXBON,  ENG.:  95  Bishopgate,  E.  C.  2.  Davies  &  Co.,  (  anada  w  ill  welcome  llic  cfforl.s  licin.g  made  to  reform  |  ^  question  lhai  is  often  asked  on  i  R^wnHy  a  member  of  lie  went  down  the  street  a  block  and’ 

Representatives.  |  Uie  nccoimting  system  in  the  Department  of  J'inance  (he  local  Street  'is  ■  has  a  comp  any  I  editorial  staff  of  an  important  entered  the  office  of  another  broker. 

Thit  Paper  Has  a  Larger  Circulation  Than  [  and  to  liring  it  into  conformity  with  good  accoiintiiig  aav  obligations  lowarils  its  stwk  ^  publication  found  he |  with  the  same  intention.  This  broker 

Any  Other  Canadian  financial  Publication  .1  p.Mmir,.  recognized  in  the  b-isine.ss  world.  once  it  is  listed  on  the  Kxebangevi  1'^"''' ins  saiis-|  mentioned  another  oil  company.  He  ^ 


BONDS 


flees  or  from  any  responsible  Advertising  Agency. '  men t  scciiritjes  all  point  to  better  financial  and  com- 
CABLE  ADDRESS:  "Flntimes";  W.  U.  Code.  mcrcial  weather.  A  reasonable  parity  of  prices  will 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  greatly  liaslcn  the  recovery. 

menta.  — i. - 


TORONTO  OFFICE;  34  King  Street  West.  Represent-,  ...  .  ^  r  ^ 

ative.  H.  V.  Rittenhouse.  Phone.  Adelaide  6405-6.  iNCW  AcCOUIltlllg  System  tOF  Ottawa. 

NEW  TORK  OFFICE;  42  Broadwray.  •  Joseph  A.  Klein,  i  >'  ai.p.dians  who  desire  to  follow  closely  the  financial  : 

U.  S.  Representative.  Phone,  Broad  4476.  |  dniation  in  the  government  of  the  Dominion  ofj 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  I  Canada  w  ill  welcome  tlic  efforts  licin.g  made  to  rcfor.n  | 
Representatives.  |  Uie  accounting  sy  stem  in  the  Department  of  /'inance 

This  Paper  Has  a  Larger  Circulation  Than  |  muj  („  bring  it  into  conformity  with  good  accounting 
Any  Other  Canadian  Financial  Publication  . I ...... i  ,i,„  >  ..oi.,,,..,.  ^roi 


Any  Other  Canadian  Financial  Publication 
MONTREAL,  SATURDAY,  DECEMBER  31.  1921. 


.1  practice  iccognized  in  the  b'lsiness  world.  once  it  Is  listed  on  I 

iXn  announcement  from  Ottawa,  relative  to  an.auilit|  *  general  oiiinion, 

;  inaugurated  Ity  .Sir  Henry  Drayton  .some  nine  months  ' 


the  Exclcinac  'i  ''ertuln  writing  more  satis-,  mentioned  another  oil  company.  He 

.so  far  as  tlic  ^  quiet  of  lii.s  own  told  him  it  had  about  10. OOP  stock- 

r'i.s  concerned  ^  office.  That  his  holders,  distributed  throughout  dif- 


ha.s.  if  it  lia.s  not,  it  should 


youvig  otfspring  were 'not  awed  liy  ferent  sections 


the  country. 


mon  and  preference  stocks  of  the  railwav  were  i  '"  ‘  u  gioup  niorine.i  on  company  matter.s. 

mon  ana  preference  stocRs  of  the  lallway  "<^“5 .  ^,1  that  assumption  might  be  too  great,  I  ho  broker  then  produced  a  large 

declared  valueless.  ,  a.egregatc  of  which  was  general  view  held  is  that  if  people  i i".  R  any  of  it  is  good  enough.”  ;  pliotograph,  show  ing  about  20U  men 

The  case  will  go  before  the  Privy  Council  in  "*« ,  jto  :57-,  uou  uuu.  The  di.scropaiicy  of  SSii.uoo.  and  for,  are  sufficientiy  interested  in  thei  "O'nt'n  -seated  in  the  banquet, 

course  of  the  next  few  months  and  no  one  may  say  in  I  '  ’  *  ,  p  ^orvin*-  n  I  to  have  ii  listorl  they  siioiihi  hni  a  coitain  imlnstiial  coil  ii-  hall  ^  lashionable  metropolitiwn  : 

_ _  .w.  jwhirh  ail  (x-oinplnyoc  of  the  ;;o\crninent  is  serving  conlinuo  their  inferesl  hv  lookin'-*'*'*^"  recently  went  into  rocoivership .  hotel.  1  hey  had  evidently  just  cn-! 

ace  in  connc|  tion  w  ith  the  coupon  after  it.  at  I.  a.st  (u  .some  extent.  ”  j  _ _ _  a  lawyer  owned  i  .UUO ,  j„yed  a  h 


advance,  what  the  decision  may  be.  I 

As  matters  now  are,  the  price  is  manifestly  unsatis-  i 
factory  to  the  shareholders,  and  if,  under  the  decision  ' 
of  the  Privy  C.'ouncll,  it  becomes  more  satisfactory  to 
them  it  will  undoubtedly  become  less  satisfactory  to  |  j 
Canadians.  { 

We  may  go  further  and  state  that,  even  as  tilings  ' 
stand,  the  deal  is  not  only  a  bad  one  for  Canada  liut 
objectionable  to  all  those  who  are  opposed  to  govern- 
ment  ownership  and  operation  of  railwiiys  and  fliere  j 
are  quite  a  few  and  are  entitled  to  lie  beard. 

That  the  Grand  Trunk  slinuld  retain  its  identity  tis  ! 
a  privately  owned  and  operated  corporation,  as  in  the  j  ^ 
past,  is  the  advice  of  Canada's  greatest  railway  expert, ;  ^ 
in  his  suggestions  for  solving  the  railway  problem  and  ! , 
lessening  the  burden  of  the  taxiiayer.  But  even  with- 1 


.sentence,  took  plaee  in  conne|  tion  w  ith  the  coupon  after  it.  at  h  a.st  (u  .some  extent, 
interest  payment  in  .New  York.  Intcre.st  payments. .  By  this  is  not  meant  that  llierc 
which  now  total  Sl  ll."uu,uuu  annually,  arc  lieing  ,  should  lie  Inlying  in  it  at  all  times  to 
iuidileil  lull  it  is  expected  that  no  di.scrcpancy  will  lie  ,  keep  it  pegged  at  one  price,  but  there 
,■  1  •  .1  1.  .•  .  t'uoiild  be  eiiougli  market  for  it  to 

ound  III  the  Domestic  payments,  these  having  been'  ^  ,  ,  ,  ■  ,, 

'  ^  ,  i  unit  of  a  U  vv  sliarea  ticing  .so  d 


I  closely  cliecked  ttiroiigli  tile  legiilar  sjsteni.  without  the  neee.ssify  of  offering  it'' 

'I'lie  auditor;-,  liave  now  iilinost  completed  their  \eri-  down  three  or  four  jioints  at  ii  time.  ^ 

fication  of  accounts  affecting  tlie  piililic  detit.  'I'hrir  as  lias  been  the  case  vvitli  a  good '  ' 

i  final  reports  w  ill  cover  the  (piestion  of  proper  .safe-  -’R'uk  like  Innninion  Bridge.  Ofl  J 

|guards  lor  revenue  a.,r,- expeiidil  lire,  deal  with  a  general  ^  eon.pany’s  ihief  concern'  ‘ 

I  .slock-lakiiig  of  the  Dominion’s  assets,  a  fy.sfrm  of  pre- '  j.;  |„  maniifacturin V 

;  audit  in  connectiou  witli  control  of  expenditures,  re-  end  of  it.s  business  entirely.  'i  liis 
I  conimcr.ilalioiis  of  cliaiigcs  to  ensure  mcderii  aecounting  also  eorreet.  hut  there  is  uo 

'mctliod:!  for  Government  Inisiness  and  the  preiiarat ion  "  I'y  i'  c.mnol  lake  care  ol  it.si  ' 

I  .  .  .  ,1  ,  '’'tsiness  and  ai  range  w  ith  liometiodv 

jand  prescnialioii  ol  Ibe  Dominions  aeeoiint.s  .so  that  else  to  give  :  oine  altention.  at  lea.st. '  ^ 

hlK.^  will  be  intellicent  to  (lie  ordinary  bufiiness  man  to  Its  slock.  :  ' 

I  ami  reflrel  llie  inn  position  cf  the  coiinlr;,-.  It  is  felt  llial  a  number  ot  .slocks!  ' 


course,  othci'  people  will  take  the' 
view  that  a  ( oniiiany's  i-hief  concern  ' 
i.-i  to  look  after  the  manufacturing 
end  of  its  Inisiness  entirely.  'i  liis 


ation  recently  went  into  receivership .  hotel.  They  had  evidently  just  en-! 

a  lawyer  owned  i.bOO)  joyed  a  banquet,  for  the  expressions; 
NOTHI.M.  TO  shares  of  the  stoekjon  their  faces  denoted  complete  sat- 
W  ELI*  GVI-iK  and  it  was  among  isfaetion.  I 

other  securities  in  "This  picture  was  taken  at  the' 

the  liands  of  his  brokers.  last  annual  stockholders’  meeting,’’ I 

’I'hc  .senior  partner  of  the  Itrokcr-  said  the  broker.  ! 

iige  house  was  commisetating  witli  Tliat  clinched  the  argument,  for' 

him,  and  pointeil  out  that  when  lie ,  the  investor  immediately  put  in  ;in  ' 
cornmi'iiced  depo.siting  the  cert  it  i-  order  to  buy  lOh  shares.  ! 

cate;^  witli  the  liouse  thn  stock  was'  _  . 

arotind  S6<i  a  share  and  the  lawyer’si  .  ...i.ou  i,,,  ,1.  ,  ,  ' 

average  must  he  about  $25  a  -‘harcl  over  the  desk 

for  a  stock  then  selling  under  $i.  j  .spectac-  1 


end  of  its  business  entirely.  'i  his  .  to  heart,  .I1111,  sa 

view  is  also  eorreet.  hi, I  there  is  uo 

reason  why  it  cannot  lake  care  of  it.s!  ,  n. u^tVaud 

business  and  ai  range  with  somebody  P"'*'*''- 


else  to  give  :  imie  allcntion.  at  least.' 


out  this  advice  to  confirm  their  attitude,  large  numbers  ^  ,  ,.o„nlr;,-. 

of  the  citizens  of  Ganada  arc  oppo.sed  to  the  principle,  ,,  „..;lcome  change  and  it  is  to 

of  government  ow  nership  and  operatirtn  cf  I’ailwaj  s  1  .rticlar.  Ihe  sv.sl^m  will  ensure  the 

under  any  and  all  eirenmstanees.  The.sc  are  of  Gie  !  Government ’.s 


J  accepted  the  ;;1ock  from  them  as; 
retainers  aiifl  natiii'ally  had  to  keep 
my  name  on  the  transfer  hooks,  tml  ; 
alwavs  got  tiiv  fees  in  casii.  In  the; 


ular  figures  .soniei*" 
AN  KXI’EN.SI VK  years  hack,  was,  . 
Fishing  TRIP  for  a  decade  a  I' 
silent  reminder  of 

a  costly  fi.shing  trip.  This  man  and '2 
a  friend  derided  to  spend  their  vaca-  ^ 
tion  together  off  the  coast  of  FIoi-iHj 
ida.  tarpon  fishing.  While  they  ij 


under  any  and  all  eirenmstanees.  The.sc  are  of  the 
opinion  that  government  operation  of  the  LG.  K.  was 
wrong,  that  matters  were  not  mended  v.lien  to  lliis 

v.'fong  was  atided  the  v,  long  of  government  opeiatioii  ilieir  acetii-ale  presentation  to  tlic  piihlic  : 'I'fy  •"  In  the  market  nohod.vi  A  liro.korage  lioii.se  wa.s  about  to  "Nothing  doing,"  .said  the  Wallj 

of  the  (Janadian  Northcin  and  lluil  the  doutde  wrong;.,  .  ,  .iii.n-  nfunn-  ■ninieciation  whether  or  not  they  are  go-  send  out  a  circular  adtocaling  the  Htreot  man.  who  was  liimsclf  llic; 

will  not  he  ri"hted  hv  -idding  the  G  T  K  Iherrlo  "  '  ''  "  '  !  prove  large  cnotigli  to  lake  piircliase  of  a  well  lounder  of  one  of  the  largest  indc- 

ThrlnLnrr  .Lt  (I  n  Turn  -  - -  ,  care  of  offerings.  This  is  admitted-,  TOO  Ml  Fll  known  investment  se- 1  pendent  oil  companies.  "Don’t  he- 1 

‘  '  'I'liP  I  'niHpr  of  SLIt'<'t*SS  '*'>  otlier  liand'  BRI'i.AO.  curily.  The  writer  cvnlv-  lieve  there’s  any  oil  there.  Anvhow.l 

as  the  Grand  Trunk  to  the  two,  other  roads  and  the,  1  iiu  |  article  full  of  I  eaiue  here  to  fish  and  fish  I  will, 

consolidation  of  ail  three  into  a  milional  sj.stem  would  ,  'I'iit'  larecr  id’  'I’liniiius  l■’illdley.  wlm  died  tliis  week  niarket  to  lie  imdiily  dciircsscd  by  high  .smindiug  idira.ses  tmt  ronspicu- 1  .See  you  Jater.”  I 

greatly  improve  tlie  situation,  is  not  convincing.  'I’hc  I  ti*  Tortmto,  is  an  illusiialimi  of  ilio  possiliilitii's  which  the  sale  of  a  .small  broken  lot,  owing  ous  by  its  alisence  of  essential  fig-|  Six  months  later,  when  he  had  for-' 
.situation  will  not  lieeome  better  iuit  wor.se,  as  recent '  life  Imlds  out  lo  men  of  hmnhie  hcginniiigs  in  positions  to  the  fact  tliat  there  might  tie  an  m  e,-  as  to  income,  working  capital, ;  gotten  ihe  incident,  an  English  syn-‘ 

..  .<  .ill  fr-  I  ,  11  .  .  i  I  01.  ......  ...o  ..IK  •!«  -ionTiiiiP.«tones  to  on  the  Exchange  lo  sell  at  tli"  etc.  dicafe  bought  the  same  tract  fori 

agitations  regarding  head  offices  alone  go  lo  illu.slrate.  wIikI,  ...e  not  ii.diMIv  ^ga  de  l  ,.s  PI'>'t8  -^ones  to  ^  J  j.,,,  oil 


po:  ilion  with  iTspn  t  to  railway  and  slcaiusliip  owner-;  lem,  of  conr.-c.  is  not  withoirt  its 
;  lii;i  and  operation.  'I’tic  luagnilinle  ol  these  maltr-s  '  diffieullies,  hecaiise  no  matter  what 

is  such  iliat  ilieir  accurate  presenlal ion  to  tlic  public  'I'fy  •"  In  the  market  nobody 

.  ,,  can  lell whether  or  not  they  are  gn- 

Ui  necessary  to  Ihcir  proper  appreciation.  ,  ,  .  i-.n...  nn,.,.oi.  ..fi  „ 


I'lie  Ladder  of  .Success. 


agitations  regarding  head  offices  alone  go  lo  illu.slrate.  '  wliicli  are  not  usually  regarded  as  slepping-slones  to 


The  ills  of  government  o|ieration  are  not  remedied  '  f  access.  Tlie  presidenl  of  the  .Massey-Harris  Gompany  ,|,:nply,  in  order  to  find  <  opy  of  the  proposed  letter,  and  thenlfielil’  from  which  approximately 

by  increasing  govcrumenl  operation  liiit  liy  doerrasing  ;  liatl  lieen.  in  hi;;  .voiingcr  days,  an  employee  in  a  conn-  a  market  ai  all.  j;  aid  lo  a  tiartner:  "This  reminds  me  Sjon.Ono.tMio  was  taken  before  run- 


try  ;;loie,  a  "poslie.”  a  lelcgraplier.  a  bookkeeper.  Bui 
tt'ilhout  disputing  the  alleged  necessity  for  assumption  ke  teemed  aivvay.s  to  have  an  eye  upon  the  p;is;tion  just 
y  government  of  llie  Ganadlan  Northern  .System,  we  ii'io.-id.  He  wa.s  not  contented  to  remain  a  clerk  or  a 


would  iioint  out  Dial  anollier  silm 

respect  to  the  Grand  Trunk  system,  j  ed  a.  hooUkeepei  shiii  in  the  .Masticy-Harris  Gompany  ;  hV  nL  rcfLrL' t'LiT'siip- !  •'’  varied  assortment  of  bottled  joy,  tlic  most  expensive  fishing  trip  I 

Ihe  apiilicatlon  of  the  shareholder:;  of  llic  Ijiller'he  ye.-irneil  alter  ihe  riiief-ticeounlaney.  iXnd  so  his^pljj^^  .stesidlnes.s  to  ttie  tialance  ofi-'t'**  a  .solitary  loaf  of  bread.  The  ever  had. 

road  to  the  I'rivy  ('oiincll  illustrates  tjteir  conviction  ‘  I'i-’-'e  conliniicd.  lie  devoted  his  spare  time  to  studies  trade  for  tlie  entire  Dominion,  in  tt .  , _ _ _ 

that  their  sliares  have  a  value.  t’Icarly  Ihe  shtiie-  wIikIi  would  fit  liim  to  take  llie  ue.xt  step  higlior  up.  I  p.eneial  w.i^  it  is  sialeil  that  liiisi-  - „ 

liolders  object  to  Hie  deal  -and  assuredly  so  do  Hic  1  He  apidied  liis  mind,  not  only  lo  Hie  up-Iniildiug  I  closei 

opponents  of  government  operation  in  Canada.  hiiaiiiess  know  ledge,  hut  to  Hie  developimnt  and  '  „r  ciinnda.  The  I  Jll  ITI ITI V  I  S 

When  lioth  parlies  to  a  deal  are  opposed  to  Hie  ^  idrenglheuing  of  cliaraeter.  reason  given  for  this  is  that  Hie  tiro- 

■.onus,  the  obvious  solution  is  to  call  Hie  deal  off.:  1"  impatient  language  of  Hie  day  it  may  he  .said  vinco  did  iict,  enjoy  the  hcnelit;;  of  - ^ - 

’I  lial  is  the  husines.s  way;  and  if  Iht-  taking  over  of  Ihat  tlii.s  is  "old  stuff”;  mid-\’ictoriaii  iind  iiromidlr.  tlia  inlliition  t<)  ati.nhing  like  tlie  -j.jjp  [.jiiiioi-,  I’inancial  'I’iiiics,  if  right  to  have  directors  of  Hi.-) 

railway  is  not  inisiness  it  ought  to  he.  B'lcli  first  aids  to  success  have  been  preached  for  .Montreal.  .sort?  Should  there  not  be  some  luo- 

Gall  the  deal  off  ami  let  the  shareholders  of  the  i  aiaii.v  years  that  people  hc  oiiie  rather  bored  when  they  adjiis  men  varnoV  m  Lm””  L'"  thousands  of  sharo- 

-  r  I>  I  .1  •  1  1  .1  Ll-,.  ,,iniitiniir.,i  x!ri.)oi-m  i--i i-eni-«  -lie  f-11-  more  faseiii- '  .1  ’  i  i  7  •^‘>nk  iia.sco  lias  Caused  holders;  for  the  poor  widow- who  has 

G.  I.  R.  own  and  operate  llioir  road  and  assume  Hie  aie  mnitioiud.  .MeHonc  eaiceis  .11  c  lai  mon.  fascin  the  case  elsewhere.  lor  whatever  ,iirougli  the  length  and  l.readth  of  to  fake  her  son  away  from  college 

lull  weight  of  all  the  obligations  attaching  to  owner-  atti.g.  Riches  as  the  resiiH  of  some  trenicndous  stroke  I  falling  oft  lia.s  occurred  Hie  mam  ,  wonder  and  alarm  among  in-  on  account  of  her  losses? 

,'liip  of  their  sliares.  .Already  Hie  Ganadian  goveru-  "f  luck  liave  an  aiipeal  about  whieli  Hirre  is  nothing  I’eason  given  is  ihc  drought  that  cx-  as  to  whether  directors  of  If  it  can  he  proved  that  the  direc- 


exiiils  w IHi  j  iiiall-carricr  or  a  sender  of  uicri-agcs.  When  lie  reach- 


■*’  *  ’*’  ef  a  camiiing  trip  some  men  had  in  niug  dry.  Later,  the  operator  frani-l 

GM  I.NG  I’li’OrFR  HAI.A.M'F  ’I’O  Hie  pre-vvar  days.  One  of  Hie  camp-  cd  the  map  the  .Mexicans  had  shown  I 
rKADF.  I  CIS  wa.v  dcicgalcd  lo  visit  Hie  near-  liim  and  jilaced  it  in  a  conspicuous  , 

The  .steadv  londitimis  that  |,;,,-eT.M  town  and  purchase  food,  lie  re-  place  over  his  desk.  j 

prevailed  in  Hie  Province  of  tpichec ' ‘'"■"‘’'I  "  ^  vvlieelharrovv  carrying  "That,  he  would  tell  callers,  "was 


are  new  hc;ii: 


turned  witli  a  vvlieelharrovv  carrying  “That,"  he  would  tell  callers,  "was 
,1  varied  assortment  of  liottled  joy,  the  most  expensive  fishing  trip  I 
and  a  .solitary  loaf  of  bread.  The  ever  had.” 


Dummy  Directors 


Tiie  I-alitor,  I’inancial  'I’imcs,  if  right  to  have  directors  of  Hi.-.  I 

.Montreal.  sort?  Should  there  not  be  some  pro- 

licar  Sir.  The  recent  painful  lection  for  the  thousands  of  sharo- 
•Mcrcliants’  Bank  i'iasco  lias  caused  holders;  for  the  poor  widow  who  has 
Hiioiigli  Hie  li-ng'Hi  and  Itreadth  of  to  take  iter  son  away  from  college! 
(  anada  wonder  and  alarm  among  in-  on  account  of  her  losses? 


uieiil  has  paid  out  large  sums  for  them.  Let  the  stodgy  or  uiatter-of-lact.  lint  vvliatever,  in  rare  in- 
gjvenunent  present  its  hill  ami  cease  lo  make  iiis- '  slariees.  iiiav  ho  true  willi  regard  lo  wcalHi,  Hie  miu-h 
.  iirser.ients  save  upon  its  own  obligations.  mon  Important  issue  as  In  eliaracler  is  not  to  he  re- 


isleil  over  a  great  portion  of  Ihe  pro¬ 
vince  to  a  (-onsideratile  extent  in  the 
early  part  of  the  summer. 

As  a  result,  the  Province  of  Qtie- , 


hank.t  and  other  corpora  lions  ar.'  tors  of  the  .Merchants’ Bank,  who  are  , 
leally  guanliiig  Hie  interests  of  their  wealthy  men.  have  been  negligent  in 
sliarehnlders  as  they  .shoiiid.  iheir  duties,  is  Hiere  uo  legal  wa;.' 

Have  Hiey  the  requisite  know  led;;e  that  they  can  he  forced  lo  reiinhurs.' 


Tile  first  duly  of  the  Ganadian  goveriinieiU  is  ,0  ii.s  gaided  %.s  a  mallei-  of  .sudden  luck.  Whatever  may  he  liee  has  been  more  seriously  consid- ,  (jujince  to  lie  director;;?  Would  the  shareholders?  At  the  coming 
.ill  taxpayers,  if  it  is  io  act  the  Good  Samarilaii  to  ! '-aid  of  Hie  olil-fasliioned  formula  fnr  .siieccss  -lhe  de-  7.7I  a  lield  for  inveslnieiil  tiian  liave  prevented  this  recent  sliareliolders’  meeting  of  the  Mer- 

:iyone,  let  it  be  to  tliem.  vcloprnent  of  character,  ability,  and  eiiorgy- these  are  ‘''7  ,-’eenr.-ei.o.-t  whi -i,  iti-.  11  ‘•‘taster,  if  some  ex-hank  men  of  chants’  Bank,  the  situation  should! 


I'lie  attitude  of  the  Grand  Trunk  sliarrholdcr.s  in  .  it-i.s  ,  a'as' 


’  ‘  '  ’  '  ;■  ,  r  •’''vent  report,  which  ;iltraeled  a 

often  the  ■•.olden  keys  ot  lile.  .ilany  have  two  of  goo,)  ,|p;,|  attention,  was  one  which 


Analyzing  a  Price  Index.  „  ..  .s  n.,..,-  .........  «...  .... 

,  |.i,,,i|py  Boic  u  t  c  I  cg  1' u  p  ll  c  f .  But  it  ' -oi.oia  I.s  goiii.,  lost*  win  lu, 

>*» nolosalfj  prices  in  :\oAeml>er  re?;istcio<l  a  do--  ‘  .....  .  *  •  >  ii  i  i  ‘ connection  viJh  Iho  dcvclopnicnt 

Cline  for  the  i.iuiith.  The  Department  o!  irihor’s  >'■  ‘’-''nn';  uiui.sual  lor  telegrap  ler.s  to  ri.se  in  the  wor  d.  .Already  Canada  has 

vieiglited  index,  hase.l  on  Hie  wholesale  price  of  ;;27  i  7'^  ''  "  '  anmgic.  in  li.s  ,„-odueed  some  wonderful  gold  pro- 

,  .  ,  ,,  ,  veanger  davs,  "worked  a  wire.  tail  Horne,  of  tlie  .  per. les  ami  maii.v  of  iiiese  are  now 

Maple  eommodUie.s,  stood  at  149.  as  agamsl  I.511  Hic;,  q,her  men  ,  I'aing  operaled  on  practically  Gie 

month  beiore.  .  ,  .  'of  world-wide  rcimtation  vvov.-  telegiaphers  at  some  «ame  lines  as  large  indusiries.  vviih 

While  prices  arc  slowly  coming  lo  a  pant.,  an  anal-  ...  ^  ^  *’**  aiiicli  ore  blocked  oul.  shipineiiis 

. 1  stage  III  their  career.  t)no  of  Hieni.  .tlicbaci  <  ollins.  ,  , 

y.sis  of  the  difterent  group.s  will  .sliow  that  rmuli  i.s  still  1  .  ....  .....  1’^’  '*'•>  'aougiii 

,  ,1  u  ,  iiat;  I'cen  a  loreiiiost  ligiire  111  the  Irish  negotiations,  oi-p  (,i  siglil  to  provide  an  output  for' 

lo  b^  done  to  re.storc  the  purchasing  power  ol  Hie  ,  .  .  . 

I  (  oiiiing  nearer  home,  such  names  might  he  cited  as  i  nian.v  .veai  s  lo  come. 

woe  counij.  llletsi  of  Hie  kile  Hon.  George  Gox,  Hon.  Gideon  Rob-  Iwoiyhody  is  looking  lor  llic  new 

Ihc  peaic  ol  mo.st  of  the  group.s  was  iii  .May,  192a,  ,,  ..  ..  ,  districis  and  claims  are  l.eimg  staked 

,  ,  ,  ...  e;'i:;oii,  Mr.  Iianv  .Met  aim,  ol  Hie  .Nova  Scotia  Steel,,,,,.  ,,  ,,  ,,  , 


Hiis  solution,  the  suggestion  of  railway  experts  con-  Ikesc  qiialiHe;-.  Kev,  have  all  tlircc.  The  man  of  indicated  that  Hie^  building  permits 
iii'iiis  it,  and  the  princiiiles  of  the  oiiiioiients  01'  gov- 1  ".‘  nius  vvlio  lacks  tlie  persistence  and  the  eharaetor 

I. -111110111  operation  welcome  it.  'i'hc  governmeiU  vvTiicli  "hull  would  make  his  mental  (iiialifications  irresi.stible  greater*  than'^Hie  emnhi'imd  *p'  r' dfs 
iielermined  otherwise  has  had  its  answer  at  the  iiollsii;*  familiar  lo  all  «tudeiits  ol  human  nature.  The  man  other  piovineos  in  :4  Do- 

i.ud  we  are  waitin.g  to  see  whether  its  footsteps  will  uf  fine  life,  Imt  vvitliout  Hie  natural  aliility  or  the  stick-  minion. 

;.c  followed  l»y  its  successor  or  a  more  luisino.-slike  1  ul-if-ivencss  lo  "get  on”  in  the  world  is  also  kiiow^i.  *  ^  *  -v. 

.iginie  shall  lie  instituted  at  Ottawa.  I  But  there  never  was  an  a.ge  in  which  so  many  doors  i  GOLD  liF'i'ri.Mi  .AT'I'l-iNTION. 

!  ;;tnod  open  to  the  triiil,v -equipped  possessor  of  spiritual,  j  ’File  Street  is  coming  pietly  cipse 
mental  and  temperamental  qualities.  !  R*  makinr,  up  its  mind  Hial  the  next  1 


it  not  liave  prevented  this  recent  sliareliolders’  meeting  of  the  Mer- 
disaster.  if  some  ex-hank  men  of  chants’  Bank,  the  situation  should 
good  standing,  of  whom  there  are  be  handled  without  gloves, 
many  iu  .Montreal,  had  liccii  on  the  A'ours  truly, 

board?  L.  W'.  BAILEY. 

Sliould  there  not  lie  a  change?  Isl  Quebec.  Dec.  24,  1921. 


plier.  But  it  Ganada  is  going  lo  see  will  be 


although  some  continued  to  rise  after  that  date,  whit' 
larm  products  had  begun  Ihcir  decline  three  munlli.s 
before.  The  November  prices,  compared  with  some 
other  months,  will  show  the  extent  and  Hie  irregular 
gait  at  which  Hie  different  groups  have  been  travelling 
tow  ard  a  common  and  lower  lev  el. 


In  addition  to  the  territory  in  and 


1921 

1921 

1920 

1920  1 

Novembci 

•.  October  Novcnihor 

,Mav  1 

Farm  products  . 

.lit 

119 

165 

2t4| 

I'ood,  etc . 

.142. 

142 

195 

287  1 

Cloths  and  clothing  ... 

.185 

190 

234 

317  i 

iMel  and  lighting  . 

.186 

182 

258 

235 

.Metals  and  products  . 

.119 

121 

170 

193  1 

Building  materials  . .  . 

.197 

192 

,  271 

341  j 

Chemicals  and  drugs  .. 

.162 

162 

207 

215 

House  furnishings  _ 

.218 

V’18 

.369 

339 

IMiscellaneous . 

.145 

1 15 

220 

216 

.All  commodities  average.149 

J5o 

207 

•72 

Compared  with  a  year  ago. 

prices  1 

have  declined  an 

average  of  28  per  cent.  ; 

and  84 

per  cent,  from  the 

peak 

of  May,  1920.  Building 

Is  one 

of  the 

Ki'fiat  industries} 

contributing  to  employment. 

w  hile 

agriculture 

fur- 

nlshes  the  market  for  40  per 

cent,  of 

the  proiluct.s  of 

manufacture.  Building 

materials  stand  at  197 

(  tiiiiing  iiciirer  home,  such  names  might  be  cited  as  i  manj  yeaisiocome. 

Ilidsi  (ll  Hie  bile  Hon.  George  Gox,  Hon.  Gideon  Rob-  lv.voi  vhod.v  is  looking  lor  Hic  new 

,,  .  ,,  ».  ,.  ot  ,  tli.stricis  and  claims  are  l.eing  staked 

erismi.  Mr.  Harry  Mel  ann,  ot  the  Nova  Scotia  btecl  ,  excoiiont 

Gorpot ation;  and  .Mr.  E.  K.  Wood,  the  well-known  surface  conditions  that  have  been 
Toronto  financier.  Some  of  the  telegraphers  of  to-day  I  shown.  n 

are  Hie  statesmen,  inisiness  men  and  bankers  of  to- |  In  addition  to  the  territory  in  and 
111(11 1'ovv.  Some  of  the  "postips”  will  beeoine  the  Find-  -''atind  Porcupine,  inteie.st  to  a  con- 1 
,  ,  .  ...  .siderable  extent  is  now  lieiiig  cc;-:- ' 

leys  ol  Iho  next  generation,  riiere  are  hoys  clerking ,  „„  Manitolia.  The  fact  that 

in  country  stores  wlio  liave  great  careers  aliead  of  ,gonic  of  the  sticcessful  milling  groups 
tlicm.  '  have  already  gone  into  this  lovritnry  j 

_ _ _ _  'has  resultetl  in  a  number  of  engin-' 

leers  liconming  convinced  that  there  | 
'Mie  report  that  Hie  G.  I’.  I!,  will  spend  $20,0(a>,000  Is  more  to  he  had  in  the  field.  Gen-, 
Oil  ohiainiiig  British  settlers  lor  Ganada  appears  lo  he  |  ffall.v  speakin'i.  it  is  stated  gold; 

a  little  too  glow  ing.  Gol.  Dennis,  the  railway’s  AVest- !  7>P"7v  with  spei  u- ' 

,  ,  ,  ,  .  ,  .  ,  lators  in  Montreal  and  I  oronto,  more 

cm  land  development  oflicial,  ha:;  announced  in  '>on-  g,.p  j,„j| 

dor  that  his  company  proposes  to  renew  its  efforts  at  (ji-piy  tlie  spi'culativc  rtage. 


But  apparently  no  1 


I  STANDARDIZED  STORES.  | 

I  .''landai  dizatioii  has  been  "ihe, 
chain’'  store  .system’s  long  .suit. 
Ncariv  everybody  is  familiar  v.  iili; 
the  exterior  appearance  of  a 
Woolworih  or  a  United  Cigar  store  I 


almost  double  the  average  of  1913,  while  farm  products  <iene?  Have  the  millions  of  British  unemployed  i  in  all  ef  tliese  stores  the  stock  in 

are  only  14  points  above  the  pre-war  date.  *'’c  staiiiiiia  that  would  liring  them  through  the  dis- i  trade  is  disposed  along  Hie  shelves 

If  the  department  furnished  with  its  price  index  the  eouragemonts  of  "learning’’  fanii  work?  according  to  a  standard  plan,  -  cans 

level  of  wages,  it  would  show  a  still  greater  increase  in  any  organization  could  test  out  this  fundamental  ,  LrnLLrLolse*!'"irt('"^"NLimiy  doe.s 

the  cost  of  building.  The  value  of  permits  Issued  in  l'>’oblem.  the  G.  P.  R.  could  he  trusted  to  do  it  meet  ;  this  method  facilitate  the  work  of  the 

November  of  this  year  is  the  greatest  issued  for  any  effectively.  Business  skill  would  suggest  the  futility  ;  sales-people.  hut  they  I'aii  he  trans¬ 
similar  month.  Apparently,  a  reasonable  price  level  endeavoring  I0  make  successful  .settler.s  out  of  any- !  ^^rred  from  one  stero  to  anotherl 
would  release  an  extraordinary  amount  of  this  class  of  men  naturally  adapted  lo  the  land,  ami  es- , ''7,7  utj 

business.  .  pericnccd  lu  country  life.'  1  „i,i 


Features  in  Today’s  Issue 

PAGE  ONE 

Rise  of  rati'  in  ratio  of  British  to  Aineriean  inom-j  neleomed  both  at 
Washington  and  l.ondoii.  English  steel  trades  in  dorniunt  state. 

(  anada's  most  pn-ssiiig  prohleni  at  proseiii  is  inimiirration  and  lion  to 
inak(‘  it  teiniifin;;  to  the  seleeicMl  kind  of  incomer. 

Frerar  li.is  nof  found  shelter  in  the  politieal  ark.  the  politienl  Noah 
tliinkimr  eonihination  nltli  I’rotrressives  at  this  ,iiiiiefiire  pnaiia* 
tore:  Sir  ilenrj  Dra.vton  on  national  finance,  tispeel  of  nhieh  none 
too  rosv. 

PAGE  TWO 

Sir  Monlagii  ALiiii’s  prononneemeiit  to  shareholders  on  iiienrer. 

Mexico  offi-rs  a  splendid  field  (or  Ganadian  goods. 

P.AGE  THREE. 

Iviiliiiisiasiii  for  imestment  evident  in  New  Vork,  and  periodical  nii- 
eertaiiit.v  does  not  damp  the  vogue  of  bonds. 
tMix-ninieiit  Vielor.v  Eoaii  repa.vahle  in  1922  in  Ganada. 

Riordoii  hoiids  «-\eiting  attention:  Sums  due  must  lie  paid. 

PAGE  FOl  R. 

Various  aniendiiieiils  of  ltankrnpte,v  Act  have  intide  original  eiiaetinent 
more  ivorkahle  lo  specific  needs. 

t;('rman,v*s  reparation  (|ii('sfion  most  imporlani  feaenre  of  European 
polities  at  presen  ,iunefure. 

PAGE  FIVE. 

Iliiit„  to  Investors. 

PAGE  EIGHT 

W»‘st  agrarians  distiirhed  over  bank  OK'nrer. 

Farmers*  relief  chief  infen-stinc  topic  in  West, 
immeiise  potentialities  of  Nerfhern  Saskalrlievvnn. 

Manilohii’s  minimum  natres. 

P.AGE  NINE 

Ar.mzing  d.“velopmenl  of  the  Woolworih  hnsiness. 

I.ermati.v's  "slimness"  exemplifie.d  in  sigiiiiic  iiidemnit,v  eondifions, 
vveli  kiiovviiig  if  was  a  "sernp  of  paper.” 

PAGE  TEN 

Kxhihitioii  to  demonstrate  hiiildnp  materials,  hoiisiiic.  etc.,  approved  of. 
I.ieiit.-Gol.  Starki-  presiikuit  of  Hardware  Association. 

Marking's  Act,  with  its  nmtdidmeiits,  becomes  lahvriiitli  of  eoinplevitt. 

PAGE  ELEVEN 

Ne.vsiiriiil  eaiiiiot  he  mainifaetiired  at  less  than  s3.7.5. 
luG'Mialionnl  Papers  dividend  on  preferred  stock. 

Paper  indiistr.v  in  F.  S.  A.  absorbs  ti  hillioii  dollars  capital. 

PAGE  TWELVE. 

Return  of  shipping  normality.  . 

White  .Star  leviathans  “lloraerie”  and  “MajVsic"  completed. 

Oil  problem  in  shipping. 

Laws  of  sick  iiisiiraiiee  to  be  reTisfxl, 

PAGE  FOIRTEEN 

Mfeei  earnings  fur  ihe  first  qnarfer  of  1922. 

Gnlmn  Gane  Sugar  hit  hy  deflation. 

Abitlhi  trie.s  out  detail  operatior. 

Detroit  ptiys  for  D.  1.  R.  trackages. 


jRkpfi  all  nronnd  tlicrf 
no  of*iDr  fnrm  of  InA^Mnient 
M»  satisfji'tory  an  that  In 
fii  wt  uradt*  Bonds. 

Tlipy  a**siir^  safety  of 
capital,  a  reasonable  Inter* 
est  return,  and  are  alnaya 
convertible  into  cash  by  sale, 
complete  list  is  youra  on 

rctjiiesi,  d 


&C0MBANY 

Inte.itnient  Bankers 

DM!  St.  .lames  St.  Montreal 
t;  .Iordan  St.,  loroiito 


AMERICAN  BANK 
NOTE  COMPANY 

jneorporated  hv  Act  of  the 
Larliamcnt  of  Canada; 

BWK  \0TKS 

?Il’Mt  IPAE  DERENTPRES 
ROADS  (  DEQUES 
.S’TOGK  GERTIFIGATES 
DRAFTS  ETC. 

Head  Office  and  Works: 
OTTAWA. 

F’ireproof  Buildings 
lira  nr  lies: 

Toronto.  Winnipeg. 

MONTREAL 
221  St.  .tames  .Street. 


Victories 

the  Real  Market, 

The  market  place  for 
Victory  Bonds  is  the 
Stock  Exchange.  'When 
your  buying  or  selling 
orders  are  fitted  there, 
you  know  they  have  been 
executed  at  the  actual 
market  price  to-day. 

We  are,  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a 
position  to  giv-e  you  in* 
stant  and  valuable  service 
in  connection  with  all 
Dominion  of  Canada 
War  Loans. 

Coiuuk  us,  we  are  at  your  service^ 

iS 

F.  H,  Deacon  &  CV>. 

Member*  of  Toronto  Stock  Ezchanae 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Mein  6733 

F.  H.  Deecon  J.  C.  FiaMg 

R.  G.  Dtagman 


Canada  Permanant 
^fortgage  Corporation 

QUARTERLY  DIVIDEND. 

Notice  i.s  hereby  given  that  a 
Dividend  -of  THREF-  PER 
GL.vr.  for  Hie  current  quarter, 
lieing  at  the  rate  of 
TWELVE  PER  GENT.  PER 
-ANNUM. 

on  the  paid-up  Capital  Stock  of 
the  Gorporation.  has  been  de- 
( iared.  and  that  the  same  wilf 
lip  payable 

TUESDAY.  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  bu.sincss  on 
Hic  FiftcciiHi  day  of  licccinher. 
By  order  of  the  Board. 

GEORGE  H.  SMITH. 
.\s.sistant  General  Manager. 
I’oronto,  November  23rd,  1921. 


IQ'Afo 

'American  Funds 

With  interest  in  surplus  profits 

I  Such  an  investment  it|i|)iirtun* 
ilv  will  he  offered  hy  lls  short- 
l.v  in  the  form  of  first  Hen 
sinking  fund  delu-nlnre,  re. 
deemalib'  in  gold  or  eonTcrl- 
ilde  ill  lU'c  preferred  shares. 
The  deheiiinres  are  first  lien 
on  land,  mills,  machineries 
patents,  of  a  large  Gor»»ora* 
lion  being  organized  In  Mont¬ 
real.  the  (iireelioii  of  which  is 
'  composed  of  men  of  outstand¬ 
ing  prominenee  in  the  various 
I  ‘plu'res  of  business  and  fin- 
!  a  nee. 

I 

I  The  debentures  will  carry  a  , 
snhstaiitiiil  bonus  in  I  ommen 
stock. 

Write  for  particulars. 

Credit  Canada  Limitee 

145  St.  James  St.,  -  MoQtreal 


The  Fiaanciat  Ttmes  ts  princM  »sut 
Putlisted  at  333  c’ral*  Street  Weat. 
Uontr.'ai  by  Ths  Montreal  Finaacial 
Times  Publishloir  CoattMur,  Uittt- 
cd,  Montreal.  BasmejM  Mwaacer. 
Devrid  Bamald«k 
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THE  FINANCIAL  TiMES,  MONTREAL,  DECEMBER  31,  1921. 


The  Will 


There  c'mes  a  time  in 
the  life  of  every  man  when 
he  must  leave  his  worldlv 
pcssessions  to  the  care  of 
another.  In  anticipation 
of  this,  theiefore,  the  first 
obligation  resting  on  an 
individual  who  is  possess¬ 
ed  of  property  is  the  mak¬ 
ing  of  a  will,  and  this 
should  be  done  before  the 
capacities  become  impair¬ 
ed  by  time  or  the  rai  ages 
of  disease. 

The  Montreal  Tri:st 
Company  will  act  as  Ex¬ 
ecutor  for  Estates  large 
and  small.  It  is  thor¬ 
oughly  equipped  to  effi¬ 
ciently  and  economically 
undertake  the  administra¬ 
tion  of  Estates  and  will 
carry  out  the  intentions 
and  desires  of  the  Testa¬ 
tor,  bearing  in  mind  at  all 
times  the  best  interest  of 
the  Estate. 

Montreal  Trust 
Company 

H  PLACE  D'AR>1ES  NC). 

MONTRF.AL 


CANADA'S  GREATEST 
PROBLEM  IS  QUESTION 
OF  IMMIGRATION 


1 1  ((  (iiitinucd  From  I’asre  One.)  i 

I  has  ‘lO.OC'O.CeO  aere.s  of  land  for  farni-^! 
I  ins.  her  settlers  have  taken  up  UO.-  ' 
I  Ot'd.OOO  and  have  3  4.000, 000  aci'es  iin-  | 
del-  cultiiation.  Alhcrta.  with  the! 
i  hiLtrest  asriciiltural  area  in  Caiiuriu,  , 
I  8_'.O0o,(t00  acres,  lias  assigned  otii.v  | 
■  2n.OOO.oOP  acres,  and  of  Ih's  only  4.-  ' 
OOo.OOO  is  under  cultivation.  i^ast 
of  all.  British  Columbia,  with  .25,- 1 
0oa,oop  arres  of  ftirui  and  fruit  laiid.s.  I 
.  has  :!,n0d.000  acres  occupied  and  one- 
I  third  of  this  actually  under  cultiva¬ 
tion. 

To  recapitulate,  then,  the  .Maritiiiio  ' 
Provinces  are  cnlti'.atinp  only  three-  . 
I  twentieths  of  Ihcir  available  land. 
Quebec  one-fifth.  Ontario  a  little  over 
a  third.  Manitoba  one-quarter,  cias- 
katihcwan  a  trifle  over  a  fifih, 

I  berta  less  than  one-twentieth,  and 
British  Colunihia,  one-twenty- fifth. 

.  4>e  liate  L'ut,  all  tnld.  .‘<L'o,()fHl.0tHI 
.‘fieres  of  hind  Miilahle  for  attrieiiN 
(are  ill  Funaihi  ami  ne  liave  under 
riiHitatioii  oiilt  '>4.<K)ll,0tHl  acre,,  or. 
i'oiiRhl>,  one-si\th  of  if.  N  there 
antoiie  who  will  dare  to  estimate  the 
wealth  this  land  will  produce,  the 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


The  vacancy  on  the  Board  ol  appointed  .Assisjant  .Manager  and  A.  M.  Irvine,  who  until  a  few 
Directors  of  The  Royal  Bank  ot  Secretary.  months  ag^o.  held  the  appointment  of 

Canada,  from  Kastorn  Canada,  creut  -  -  General  Agent  of  the  Hiid.son’s  Bay 

The  strong  statement  forwarded  to  Company,  representing  that  company 
shareholders  by  The  Ciiloii  Bank  of  in  all  matters  east  of  Winnipeg, 
Canada  is  a  credit  to  the  efficient  through  his  recent  appointment  as  a 
j  management  given  to  the  Bank  by  director  of  Becker  &  Company  of 
Harold  B.  Shaw.  .America.  Limited,  now  represents 

The  Union  Bank  has  specialized  in  what  are  in  all  probability  the  larg- 
establishing  close  relationship  be-  ost  manufacturers  and  distributors 
tween  all  parts  of  the  country  and  it  of  pulp  and  paper  in  the  world  to¬ 
wns  on  this  account  that  the  decision  day.  .Mr.  Irvine  is  al.so  a  director  of 
I  the  Saguenay  Securities,  I.imited.  a 

holding  company,  for  his  British  con- 
I  neetions  In  certain  pulp  mills. 

I  The  vacancy  In  the  presidency  of 
!  the  .Massey-Harris  Company.  Lim¬ 
ited,  of  Toronto,  has  been  filled  by 
I  the  appointment  of  A'Ineeiit  Massey 
I  to  the  office.  For  some  lime  past 
I  Mr.  Alassey  has  served  as  Secretary  ' 
‘  and  Director  of  the  company.  He  is 
'  a  Director  of  the  Mutual  Life  Assur¬ 
ance  Company  of  Canada  and  a  Gov¬ 
ernor  of  the  Universily  of  Toronto,  j 
His  father,  Chester  D.  Massey,  was; 


4V.  AMitR.SOA  BL4I  h. 


i  it  is  appointment  to  the  bench 

of  ‘h*-  •'='«Prmnc  court  of  .lustice  T.  i 
It  IS  caiKiDU'  of  Mc  Ulina  for  I’lbor  lie-  it  r-n  i  i  ; 

fiU'wed t  lA  Sherman  Rogers,  has  been  filled  by 

‘‘  on  the  other  side  of  the  ocean,  | ^  "•  Anderson, 

!  population  is  ready  ,o  come  to  Can:  , 

a.;a.  to  help  us  turn  our  barren  r.cre.s  '  ,  Par.icularly  wcl. 

into  production,  mine  our  coal.  I.  iild  ®  ^ 

UP  oi.i  great  industries  harnc.ss  our 
water  powers  and  lurn  our  forests 

into  wealth.  Thi.s  is  m.  time  to  talk  T'ickford  &  Black.  Limited,  stcamslin 
despairingly  about  our  debts  our  !  agents  and  owners,  an  organization  i 
tave.s,  and  our  oullool;.  It  is  a  pitv  "hieh  has  been  a  great  factor  in  me 


Sir  Herbert  8.  Holt  • 
A.  J.  Brown,  K.C.  • 
F.  Q.  DonaldKn  •  - 


-  President 
-  Ptee-Pres. 
Gen.  MartJger 


\  that  in  the  present  i'|. 


up  of  increased  trade  hi - 


II  \  1101. D  It.  SIMM.  I 

died  some  time  ago  to  motel 


no  party  has  yet  laid  down  .a  tuo'.d  tween  (  anada  and  tlie  A\  est  IihIcisI  bead  oifice  of  the  hank  to  W  in- 


STRONG  POSITION 
OF  UNION  BANK 


.1  const nicti\e  platform  lor  taking  ad- 
,  vanUige  of  this  tide  in  Ibe  alpiirs  (;f 
Pion  which  offeivs  ,(o  (  anada  the 
grcatist  oriportunilv  tiiai  any  land 
ever  had.  The  I  iiitcil  Slates  ikoi  r 
al  any  lime  had  siPdi  an  iipporl unity 
hh  K  ikiw  pn'seiifed  to  p...  '.ii  era 


and  other  southern  points. 


'J'he  Council  of  the  .Montreal  Lojrd 
of  Trade  have  reconinieuded  ihc  ap- 
Iiointiiient  of  .1.  K.  Smith,  as  Tr.iffic 


niimg.  j 

•Mr.  Shaw  has  worked  his  wav  right 
ojrd  up  from  tlic  boUom  of  the  ladder,  in 
'  ap-  the  Union  Bank,  having  joined  as  a] 
•iffic  bank  clerk  as  far  hack  as  1891.'  Hisj 


i  .Mana.ger 


Transporlatipii  fir.st  appointment  as  manager  tva.s  at; 


REAL  ESTATE 

If  you  are  burdened  with  the  charge  of 
property  belonging  to  an  Estate,  you  may  free 
yourself  from  the  details  and  drudgery  of  its 
care  by  placing  its  management  in  the  hands 
of  the  Company’s  Real  Estate  Department 

THE  BANKERS'  — 

s;  na«r  OOMEANY 

Officett  MERCHANTS  BANK  BLDG.,  (St.  P«tv  Sa,  EiUnwM.) 


CINIIOIIIII  APPRAIIillL  COMPAIIY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Kotabllahsct  1 0OB 

More  than  S!i'r  of  the  detailed  expert  Appraisals  made  dur- 
ln(i  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,. 100  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TOROVni 
Royal  Bank  Bulldinft 


NEW  YORK 
Equitable  Bulldtaft 


Capital  Trust  Corporation 


Aiilhurired  Fnpiliil 


LlqoM  Assets  Equlvalenl  li»  ,Vt.70 
PX.  of  Total  l.iahililics  lo 
Piihlle. 


UM  EM  .MAS.'iJA. 


cue  of  I  hr  found  or.';  of  tin 
Hairi.s  hiisine.sf!. 


riiniie.  I’pply  our.iiehos  to  ih.'  g.cu;  and  'tt- 

Wiimipeg.  —  The  fimmcial  stale-  spiriu...  iirobicni  befo-c  u.'i.  which  i.s 
tnenf  ©f  the  Uniop  Bank  of  Canaoa  to  1  ring  here  and  to  :  .  tt|o  upon  uur 
tor  the  year  ended  November  Ib.ith  lands  the  pick  of  the  vast  popuia- 
shows  net  profits  of  1.o42, 389.  Fs  com-  tioa  awaiting  the  signal  to  come. 

pared  with  1.603,842  the  previou.s  - - 

year.  .After  all  dwlurtion.s  t.bore  re-  IJ  AMV  PAI  I  CH  • 

mained  a  halame  to  be  carricl  for-  IflHIlI  uHLLlU  , 

ward  into  the  new  year  of  r)41.6;-;fi.  CCIW  PUncrtl  • 

being  approximately  $4(10,000  great 01  ILff  UllUotll  | 

than  the  previous  year  and  the  larg-j  KirUf  ARniairT 

esf  balance  in  the  hank  s  history.  ntri  LAdINET  i 

The  statement  shows  the  Ranki  to  ' 

bo  In  an  exceptionally  strong  li(juid  ...i  i.  >  ...  .. 

position,  quick  assets  being  .93.70  p.c.  « '"'Hniied  f  rom  Page  One.)  : 

of  total  liabilities  to  the  public.  The  '  '^o"  ma.I.Mity.  still.! 

principal  items  of  the  statement  arc  doubting  1  homascs  have  iv- 

as  follows:  mained  .iitr .mvim  ed.  and  iliey  arc 

toil  in;ii.  now  erdcuvot  ng  to  draw  a  ittnirbc: 

ClrcuiRtion  t  t'.siiT  .tiri  s  i;,rtT.;.iiii  of  ab.sinl  cuncin.'dons  from  ■  e,  cut 

ncposlt*.  current  ..  .'i7,;ii;!.!*:(!)  tli.TI  l.'..•,t  .Ipveloccirntc  Tl,r>  r..,.. 

McDositsi.  MvinE-s  ..  Tn.ci.'.xi.-.  i«(  “'ciiis.  I  lie  fact  iMna  n.s 

fiold  hiililon .  i.ivii.l'ts  I  .tma.at  I  'bat  tb?new  got  rrninctii  will  hate 

l.cmlnon  ncter  ...  I  ;  >|-..l.-.'(il  Ir,  a  large  'llii.joi"'-  in  the  lloiLSC  oil  al- i 

'  cntrnl  iroli!  rcberv,  ■.'.Icn.onj  .‘..i.iii  .i  xp  ,  i.  .  .  ,  ,  . 

ijnvt  .^ccuri'ies.  .,  s.Tao.tl.yr,  ‘  *  'hill-,  Iil.lt  IS  l:kc.v  10 

Other  ncc.jritic.'i  ..  Li.iinii.'os  ir..is'j.s:;i  'onie  up  within  itic  next  vcHi'  This 

chii  lent..,  canaciR  .  a.g'.'o.su  .-..iis  iTT  is  t lic  thing  iliat  icallv  toun'. 

I'sll  IcniiR.  .Thrnad..  l.4ill.eT'<  ;i.I  Oi.i:;:;  -ri....  ..  ,  1 

'*';r.  loatis.  (’Rr.ads  To.Tgii.ton  ss.g.'iti.TK.  iheit,  wc,e  .some  favoialilc  fca- 1 

■  tir.  irnnif,  al.roart  .  1. (SH.g.'.i  I'lres  ill  Ilie  stalcincnt  o;  .Sir  Hcnivi 

. »i3g.iiit.as(i  Drayton,  on  the  na  ional  'inaiKCi:  ; 


tioii  awaiting  the  signal  to  coiuc. 

MANY  CALLED;  ~ 

FEW  CHOSEN; 

NEW  CABINET 


STERLING  RISE 
MARKS  STEP  TO 
TRADE  REVIVAL 


BETTER  CONDITIONS  ,  C.  P.  R.  PLANS  ACTIVE 

EXPECTED  IN  1922  IMMIGRATION  CAMPAIGN 


Hill . S3,000,(IO(M)0 

Board  of  IHrertors: 

sidi  nl  .  HON.  M.  ,1.  O  BRIEN,  Renfrew 

%  icp-rfr^dfotn: 

r,  GOUGH,  A.  ft.  Pn<nnST,  K.  W.  TOBIN.  : 


,1.  B. 


.1.  .1.  PKITZ. 
Tr»ron1o 

J.  .T.  MrF.^T>T>KN. 
PpTflCBf 

.1.  I*  r.nowN. 

Toronto 

.MlTIirn  IT.RT.AM', 
Halil. 'Imry 

COh. 


Cfrculntlon  ...  |  f».Mr)7 t  iQ.rtT.: 

I>fposlt».  current  ..  in.Tli 

r^eposUa.  aavlnp.s  ..  7iMo.»>|.', 

Gold  hnlllon .  t.I7«*.I'N 

I't^'TTiln’on  notea  .  ..  1: 

•  ’cntral  goltj  r«*&ervi“  '.'.phi.iMbi 
Govt  ^euuri'ies.  .. 
orhrr  .. 

ThII  loariR.  Canada  . 

‘■■flll  Icanpi.  abroad..  t.4d!.P7'‘ 

^’anada  70,72d.MI!> 

■’tir.  Irantf,  aliioad  .  -JdA 

■fita!  as.Hots . |loU.du;4,;i!«»  $I 


.tiao.iVm  for  the  uliolpof  r»:o.  Tn  uaun  a 

addition  to  direct  lendings  Anierlcan 

imestors  and  financial  interests  "  1  he  (  la:s  Dnc  roads  hate  reimi 
have  aennited  a  fairly  substantial  ^d  net  earnings  every  month  sim 
\olunieof  existing  foreicn  secnrilles.  l  ebruary,  when  llicrc  was  it  defic 
.and  Ihe.se  events  have  inevilablx  ‘'f  $7.n"(»,('ni'.  Coiisistcnl  jni 

found  reflection  on  the  exctiangc  i  sres.s  followed  until  in  .August  in 


((  oniiiitied  from  rage  I.)  I.oiidon.  (  (d.  J.  S.  Deuni.v.  h.  ad  of 

Mst.nl  will,  IlKdr  imporlanee  lo  tlie|"'<'  I>oi»ai!iuent  ,.(  , 

bus,.i.  .s.,  and  social  .-^iriicturc  of  tli.o '  Hailwaj,  has  arro-i 

eoiintrx.  The  im|.i  m  enicil  in  rail.,''  lo  negotiale  w  itli  Br,l- 

wav  earnings  ••^inee  th.  return  of  ,  h  anilioni  les  with  regard 
roads  to  private  control,  has  po. a'ion  nio  (  amidn.  Ihe  (  IM!  is 
aeeelesateu  by  economies  in  ^vag,  s  h'  he  d.ssatis  tod  with  lb 

and  inaintenanee,  and  by  a  grc.atei  of  initiatn  r  show  n  b>  lale  t  an- , 

diin.r  of  traffic  as  a  result  of  Ho  "'‘’f,"  Government  In  br.ngng  out 
■Iter  tone  m  general  busines.s.  •'^""(rr  and  m  md  yer,  i,npc!nl  that 

now  povornmont  will  bo  ablo  to  take 
1  he  (  la.'s  Due  roads  have  repnii-  jnoiicdiate  aeiion.  It  lias,  therefore, 
i  net  cainiugs  exer.x  month  situ  j,,  emhark  on  inimi.gration 

'brimix,  when  there  was  a  deficit  jpf,,,  ,,f  pj.  own.  Details  as  to  scope 
.some  $7,000,(1011.  Consisfenl  Jo-  „f  scheme  Imve  not  \el  been  madel 


(I  oDtiiiiied  From  PaKC  Ibie.)  luisiio  s.,  and  somai  .'^iriiciurr  oi  no  I.oiidon  to  negoiial 

Note  has  also  to  be  taken  of  the  hnproxement  p  /  J 

e:,tensive  foreign  lendings  bv  the  earnings  smee  th.  retiirn  «  ti  e.  nto  Uanadn  T 

I  nited  States.  I  p  to  a  qnile  reeent  '  '’"'‘p  '  iiiiderstood  to  be  dissat.s 

date  America  had  lent  abroad  this  ^'’^'ceateu  by  econo  ntes  »>  ^  „ 

year  .?:!48.coo,0O0,  as  compared  with  fPance,  and  by  «  S-c.a  ei  c, 

.?22«.ooo,vo  for  the  whole  of  1920.  Tn  II  r-  Tud  erx 


l•■ebruary,  when  there  was  a  deficit 
of  some  $7.oo0.0o0.  ('oiisisfeni  joc- 


rates  inlip.g  between  Great  Britain  earnings  of  those  roads  amonnted  to 
and  New  Voji^  ]p,>  jut '11011101011  j  slight,  doelitu'  in  f-i  p- 


gress  followed  until  in  August  0"i  ^  j,  j,  it  will  be 

eaiuiogs  of  those  roads  amouiiKd  to  „„  fairly  large  scale  and  $20,000,000 


value  of  the  dollar  depre.'-iate.x  the 
power  of  ibir’ope  to  liu\  slioiiM  111- 
erca.-ie.  and  if  this  Is  aceompanied  by 


ienibor  was  followed  in  October  ii.\ 
Hie  largest  net  income  for  any  niciiil) 
fiitee  the  termination  of  FcdeiHl  s;on- 


is  suggested  .as  a  possible  expend!- 1 
Hire.  ' 


increased  ab.'orptiop  on  the  part  ofi'D'ol.  t." In,),] 8(1.000  lor  lli9  of  tin. 


DOM.  PER.  LOAN 
CO.  BEFORE  COURT 


but  e.xamination  discloses  anotl.tr 
■ide.  that  brings  lioipe  the 
dilfieiiif>'  Hial  the  new  fiovrrnnu’p: 
is  almost  siiri  to  ha’.c  in  trv'ri'  o 


discloses  anot km- '  ^*’'1  ''i  oilier  and  invisihlcj'  Gno  caifii  r.s. 


channels  Fnitcd  Stalea  iniiiorts  are  I  ‘'Uage  rcdiielioii  of  ahoni  IJ  ice. 
e.\|i;ipded  sonietliing  will  haxe  been'  went  into  effect  on  .Inly  1  la.-t,  on 
.id( 'onipli.sberl  tow  a  rds  the  restoratioii  more  than  2"o  railroads.  I'lirlher 


DOMIMO.A  NOTFS  OFT. 

:  Ottawa. — .A  report  issued  b.\  the 

i  Finance  Department  shows  that  Do- 
P-c. '  min  ion  notes  in  eirciilalion  on  De-. 
Ob  I  epielier  15Hi  totalled  $287,312,726.1 
hci'i'l'liese  are  covered  by  gold  to  the 


make  ends  ineet,  Op  the  f;,,.,.  ,if  thei"'  •'>('  exchange  ].')sition  a  position  effort.s  in  this  direction  are  eonlem- ;  nnionnt  of  .881.607,30.3 


,I  I.MINS,  n.  r.  GCiUtiH,  A.  ft.  PROVOST.  ft.  'W.  TOBIN.  M.P. 
littnwa  roionto  Ottawa  Bpomptonvttl, 

.\.  \x  noBr.ii'TSON.  .1.  .1.  SKiTZ.  noKooN  orant.  c.e. 

Montreal  Toronto  Ottawa 

p  \  PVP.NF.S.  .T.  .t.  MrF.Xt'tiftX.  HUGH  riOHBNI 

llnninton  .SptnKBo  MoiiHwat 

W .  H  McAt  I.II'TF:.  •!.  C  PROWN.  .tOSEPH  GoaSEI.lN,  Jr. 

intnwn  Toronto  Quebec 

(TU.,  1'  n  STREKT  .MnilfR  I'ftRt.AM’,  T.  P.  PHEt.AN, 

CUIana  Hallc.'lmry  Toronto 

.1.  B.  l>i;i'-oni'.  cot..  !.  T  MARTIN, 

01  In  w  a  Renfrew 

Mniuipilig-  1 'ire,  lor  •  ...  -  B.  G.  fONNOLlA 

Xenisianl  Gen.  Mwiaijei  -  -  ‘  E  T.  B.  PENNtSFATHER 

.Mnn.ogrr  Toionlo  llrnnrli  .  -  THOM.XS  C'O.m'Et.^.o 

<tl  H  t  lllKft  WORK  IS  ft\H  I  TUB  OK  RILtS 

ree  adiire  giieii  nil  all  fliiaiii  iai  ni.iltere.  Call  on  iia  or  write  to  HI  Meteatfe 
St.,  tttifina,  nr  tn  Teiiiple  Biiitdlnc.  Tnrnnto. 


Toronto  Finance  Corpnration,  Ltd. 

Notice  is  herchy  given  that  a  dividend  of  2%,  being  at  j 
the  rate  of  8'r  per  annum,  has  been  declared  for  the  quarter 
ending  December  3l8t.  1921.  payable  on  or  before  January 
12th,  1922,  to  .shareholders  of  record  December  30th.  1921.  . 

By  order  of  the  Board. 

KltOOk  SYKES,  .Sorretarj-lreasttrer. 

December  20lh.  1921. 


TorouuD. — The  question  whetl)!r 
the  debenture  holders  of  the  eld 
I'oniinion  Permanent  Lean  roni- 
pany,  which  went  into  liqiiida  ion  in 
February.  1918.  .are  entitled  to  a  re¬ 
turn  of  money  paid  to  shareholder.'- 


.slateiiieiit  it  is  t  tideui  ibet.  on  the  'ti  v.hi 
wiiethor  oi'cratious  of  Hie  lir.n  eight  ino.'.His |  ' ''T  •>' 
the  old  "*  '■l'|■*■^nt  fj.'-.tal  \ea:'.  there  is  aj  Bril 

1  fom-  ‘•“•'('h  1  .o''ii.iiiio.  It  is  true  thali  vriiil 

a.  ion  ill]  '‘''chne  in  eiisi  inn,  r'",rni;"  is  re- j  si.au.s  o 
to  a  re-  bjion.'ihle  for  a  losi  of  •■‘i.’,. 9.(100.11111'.  as  trades, 
-holder-  (ompared  v,  iili  the  fi'iiirc.  for  last  remain 


in  which  I'nnada  is.  of  conse,  a 
very  ileejily  (  onicrned.  :ind  future  ('( ononiics.  how(\i  r.  de- 1 ; 

BrilMi  Iron  and  .S|eel  I'radcs.  l"iite  proposals  have  alreaov  beeni 

vriiib  it  is  the  cr-e  tli.ii  there  are  niade  toward  the  giadual  reiliii'Hoii  I  ' 
rn.s  of  revival  in  the  iron  and  steel  frei.ght  rales  on  certain  1  mninod- I 
'des.  the  poMtion  for  the  present  ,  Bies,  especially  agriciilHii al  piN-j 
mains  gloomy.  .\  visit  I  have  re- i ‘hirts.  ’  1 


conse,  also  1  plated. 


ispec'I  ol  present  ,  posits  of  aitproved  secnritie.s  to  ilie 


of  .$169,22;:, 332. 


3s  dividends  after  the  conipary's  But  if  must  also  be  taken  into 

capita!  had  been  dissiiiafed,  eanie  np  ttreount  .li:i!  the  uiconi*'  a.x  collce- 


■'or  trial  before  .ludge  ( 'iiineton.  inus- 1  Bolt'  have  been  .s7o.ooo.o0",  as  com¬ 
er  in  chambers,  here  recently.  So  with  .':'to,oo(i,('ioo  last  .vear,  ilue 

■'ar  only  the  contributory  share-  ••  change  in  the  law  that 

noiders'  interest  is  involved  in  Hie  Inonglit  tln  se  in  during  Hio  first 


cently  paid  to  sevcni  of  the  produe-  ,,  1  ..  1  1  •  ■>  - 

,  1-11  .  I  (  rop  iiiK  U  III C-a  (•  I’ricc  Si  nil  i()ii> 

mg  centres,  m  .ngland.  confirms  ' 


tions  have  liccn  .Sio.coo.'iO",  as  com-  this.  In  Sheffield  rows  of  steel- ^  "W  Imle.salc  price,  in  general,  arei 
pared  with  .^lo.imd.fio"  last  youv,  ilue  smelting  furnaces  are  to  he  seen  w  ith  about  .9o  p.< .  above  the  pre-war  level.  I 
chiCfly  to  a  change  in  the  law  t'lai  no  smoke  eoining  from  their  elilm- 1  I'hc  decline  in  w  holesale  prii  os  for 
has  bionglit  tlnse  in  during  Hie  first  ne.v  s,  and  there  i:-  no  immediate  jiros- '  eoniniodities.  vvhiih  was  rath' 1  i»re- 1 


G.  T.  Clarkson,  the  liquidatoi.  who  previous  years. 


I  pai  r  of  the  yeai  .  as  a.gaiiist  Hie  latter  iieet  of  relighting.  In  a  large  iron- !  cipitaie  early 


1921.  moilrrateij  I 


Iivas  a  witness,  stated  that  the  com-  ^ 

pany  in  1898  made  an  invcstnicnt  in  .As  no  allovvaiic  has  yet  been  made'  *'ghting  up  the  third  of  f  w  enfy-.seven  \  ‘"I'ho  niost  effective  mean; 
I’eBtem  lands  of  $46.(iOi'.  which  for  the  loss  on  the  (jovernnient  rail-  furnaces  which  had  been  out  of  1  t©  general  price  staliilizaiic 

eachexl  $lp0,()i)p  in  19(10.  .Mr.  (.lark-  ways,  it  would  seem  as  thengh  a  o''Bon  for  a  long  time.  At  another  ^  ^pp^j, ,.  j©  (pp  narrowin 
on  said  that  probably  the  roinpany  1  riefieit  of  at  least  .«1 23,1111(1.0110  is  in  P''""''’  one  of  the  largest  rail-rolling  |  spread  between  iiriees  of  Hi 
p  to  1901  rotild  afford  to  imy  divi-  prospect.  That  is  to  ra.v.  we  will  Phinta  In  the  United  Kingdom,  which  ;  piu  classts  of  eoinniodit 
ends.  In  1903  it  earned  $l,3on,  and  nm  behind  this  year  to  Hu'  extent  ('’iring  the  last  twelve  niontbs  ;  pdded. 

aid  a  dividend  of  873.(iOO  and  eon-  that  it  look  to  run  Hie  Government  re-eqnipped  with  mod- i  i©,-  „(,f.  1, 

;nued  to  pay  the  .$7.3.n'io  div‘:*;eiid  in  U'M,  tern  tnaehinery,  closed  down  a  ''<'8  i  ,  ho<,e  in  19-0  The  lar-e 


Big  Kailwa.v  li('i'ie;i. 

-As  no  allow  am  (■  has  yet  been  made 


lands  of  $46.(tOo.  which  for  the  loss  on  the  (jovernnient  rail- 


l-eache<l  $loo.()oo  in  19(io. 


ways,  it  Would  seem  as  thengh  a 


pr.odnetng  (  cntre  much  .jubilation  xras  '  eonsiocrably  in  the  last  liall  of  Hie  ( 
being  show  n  by  the  officials  on  their  i  year.  i 

lighting  lip  the  third  of  twenfy-.Feven  !  •■■j-j,©  ,„©^,  efieeiive  mean;-  l',iding| 

blast  furnaces  which  had  been  out  of  1  i©  general  price  staliilizaiiou  would  i 
action  for  a  long  time.  At  another  ^  gpppj, ,.  )©  (pp  narrowing  ol  lliel 


pon  said  that  probably  the  company  1  riefiejt  of  at  least  .«l 23.'mi(i.oii(i  is  in 
ip  to  1901  could  afford  to  pay  divi-  prospect.  Ilial  is  to  ray.  we  vviH 


paid  a  dividend  of  873.(iOO  and  eon- 
'.tnued  to  pay  the  .$7.3.n'i'i  div*:eieml 
innually  until  it,  eeaseil  operation. 


ern  tnaehinery,  closed  down  a  week 


iiinually  until  it,  eeaseil  operation.  That  in  the  Inited  .States  and  j The  new  niachinerv  is 
I'he  company  had  a  deficit  of  about  Great  Britain  the  national  expendi-  i::i.oon,- 


EAR  ENT»  niVir>FM»S  0\ 

FfiPFHHE  TOHAl  (  O  H>. 


lure  is  tiring  hainniered  down  ^pj-y  and  the  money  came  largely  from 
largelv  ihroiigli  the  effort;'  of  big  1  prolhs  made  during  the  vvar. 
business,  whieh  is  eonliniially  point-j  eonsequenee  of  the  snsprnsion 
iiig  out  that  tiiiaiiee  anil  inclnstry ' Imil'ling  prograniinr  for  the 
simply  can't  carry  on  in  the  old  way'  British  navy  the  large  armament 


■■('fops  for  1921  were  h -i  'lian 
those  in  1920.  The  large  -iirplns 
carrleil  over,  in  many  inslaiueg  in¬ 
sures  Hie  eonniry,  liovvcvei.  Ironij 
any  .serious  shortages.  ■|■lll'  slmrl  | 
cotton  crop.  Hie  final  .vield  Iron.' 
which  will  approach,  it  nolv  a|(ji"ar.s.  I 
a  total  -of  S.ooo.oOi)  hale  .  IIS'-  had 


1  ji -J  J  .V-  4-  r  simply  cant  eaiiy  on  in  iiic  oio  way'  "<  .  -  [many  cnmpcnsalin.g  ailvani.iges  lo; 

A  final  dividend  (No.  4ai  of  One  j,©,|  pay  p,,,.},  peavy  iiniiosls.  is  vv  ell  i  Bems  are  entering  more  into  the  I'Oiti-  I  general  biisines.s  oiithaik  of  the 
'T  cent.  (1  p.e.i,  for  the  year  end-  buow  n  to  those  w  ho  follow  siieb  nl.^t-  'uereial  market.  [  j-ppjp  _pj.pppja)]v  in  the  iiiaM'  r  of  i 

1  SOfhSepf  ember,  1921,  and  an  in-  .^^5;.  The  writer  reeentl.s  1  emarkci ,  in-g  for  railway  materials.  ''^"I'Hling  j  ,,  loan.s."  I 

‘rtm  dividend  (No.  1(>1  o:  One  and  j©  one  of  the  host  known  .American  rails,  whie'ri  lire'  ioiislv  tlie,v  U  ft  .  j 


inw-half  per  cent.  (It's  p.e.i.  for  the  financial  imhiiraiioiis  that  satisfae 
'Urreot  year,  on  the  ordinary  shares  )©iy  progres.s  seeiiieii  to  he  inaile  in 
»f  the  Imperial  Tobacco  (  onipany  of  ^  j-piineing  national  ev)iendiinre  in  the 
:«.n»da.  Limited,  have  been  declared;  cnjjp, I  s,a,ps.  an'l  that  this  wa- 
Kith  dividend.®  are  jiaytible  on  De-  |,©,in'l  to  bring  (lovvii  taxation,  the' 
'ember  30lh.  1921.  additional  remark  having  lieen  mad 


•OJCE  ¥1>E.'4  EAIUAKB 

U  !iiH.9,()0«  1>  NOVI  MBI.K. 

Toronto,  Dotno  Mine-s  treaieil 
O.OftO  tons  of  ore  in  .Noveniber.  .Mil! 
leads  averaged  $8.40  a  ton.  Operating 
■oats  -were  about  $3..9ii  a  ton.  This 
estilted  in  a  profit,  of  about  $11.9.'>(m 
[T  three  times  dividend  requirements 
M  the  current  rate.  — 4- 


a'lditional  remark  having  lieen  made  Dtl  I  bli  I  Tinll  UAl  Lw  I  LU 

iliai  licli  men  on  Hie  other  sidci  _ _  . 

.seemed  to  do  a  great  deal  more  j  HriliiiK  Oil  of  Inveulorv  l.ossesWill 


MOTOR  IND’TRY  RESULTS '  REMOVES  TICKER 
BETTER  THAN  EXPECTED  FROM  OFFICES 


‘■qiicaling  over  taxes  than  was  Hiei 
ease  in  (  anada.  "Ver  .  "  Ik'  replied.^ 
•'expenditure  and  taxation  are  com-. 


tads  everagedj8.4h  a  ton.  operating  if  „-p  ,  sqnealedr  pp„e,'  ijiis  vea,  than  bad  been  ex- , 

•ta  were  about  $.>..•>0  a  ton.  This  Tbere  is  something  in  ihai.  which  „„.fpa  xw.  motor  companies  en- 
flUlted  in  a  pr(^it  of  about  $11.9.'.(mi  g  ,p„  ,©  nsnally  -ger  , prod  1921  under  discoiiragiiiK  <  ir-' 

'tWnrrenfSe  v,  hat  .vo'i  siau  1  f'Or.  j  enmstanec.^.  Bnsine.ss  o'.er  the  last 

c »  ■  n  • _ _  'V  '  FiifliiHt  Kxpeiisps.  half  of  192(1  had  siniiiped  severol.v  and 

RTTPA  er' kuii  That  tlie.v  are  going  at  the  n.i- 1  prodnelion  hail  not  been  curtailed  j 

CXitO  VI.4BII,l/.r,  «|  *  iji,  |,r|.  i  tional  expenililiire  with  an  axe  in  the '  quickly  enough  to  prevent  accumula- 
..  ILA  bn  nA  Iih  r,  I  •  I  ij^  evident  from  the  '  lion  of  la  ree  surpluses  of  unsold  ears.  1 

Mexican  fkivernnient  saiielions  "ir- ,  hi,, i-ot  reeeiiHv  rubniiiie'l  to  Lon-iln  addition,  the  high  rate  of  opera-! 


Hriliiix  Oil  of  Inveulorv  Fosses  Will  The  (  oniniiltee  on  Hii.sine.  ;  (  on- 
Feave  Fonipanies  ill  SiroiiKer  )d\Ht  of  the  .New  'Yoi'k  .‘-ioek  Kx- 

Positioii  lo  Marl  >en  Year.  1  change  has  removed  the  ticker  ser- 

Nevv  Adi'k.  The  automotive  in- j  v  ice  from  seven  brokerag(  <ifiiees  lo- 
diistry  as  a  whole  proliably  fared  <’ated  in  six  different  eilie;  ,  in<  Ind- 
better  Ijiis  year  than  had  been  ex- ,  ing  I’hiladelphia,  Grand  Haidds  and 


would  Ihej  I  whole 


Saginaw.  .Mi<h.,  Toledo,  (  leveland. 
and  (  olumbus.  Ohio.  Seven  other 
tirkers  were  removed  recentl.v  as 


iwnro  st.abifi/es 


of  producers'  sv  ndie^ite  to  sta¬ 
ll! »  market  for  silver.  Over  tm  p.< . 
■f  'world's  supply  comes  from  Mexico. 

IIG  ITALIAX  BANK 

rLO.>4ES  ITS 

Rome.— .4.S  a  result  o'  decree  l.he ! 


Flitting  Expenses.  half  of  t92(i  liad  slumped  severolvand  Part  of  a  program  adnjiled  by  Stork 

That  thev  are  going  at  the  im- 1  produelion  had  not  beet,  curtailed ,  authorities  against 

tional  ex  pen  I  lit  lire  with  an  axe  in  the  quick  l.v  enivugli  to  prevent  a  ecu  mu  la-  ^  ^ 

United  .S'ates  is  evident  from  the  '  lion  of  la  ree  surpluses  of  unsold  ear".  1  _  ^  .xr  ian-,( . 

budget  reeeiiHv'  iiibniiiteil  kj  L'on-iln  addition,  the  high  rate  of  opera-!  Lxehange  members  have  been  or- 
gress.  whieh  calls  for  an  expen'litiire  lions  niaintainci  in  the  early  part  of  dered  t<i  diseont intte  private  wire 
of  .g.'inii.oiMi.oo"  less  than  the  apin'o-l  192(^1  templed  man,'  irianufacturers  to  eonneetions  with  .n  number  rd  non- 
pi'iations  for  last  ,veai,  ami  which' stock  np  heavily  on  raw  materials,  memhei  eorrespondents.  j 
thus  call  for  a  |iei  capita  rharge  of  The  liquidation  of  both  raw  and  fin-  j'PP  taken  followed  the  r(-fns3l  of 
.83(1,  as  eonipared  with  nearlv  *7n  inli.shed  material  inventories,  therefore,  these  non-nmmber.s  to  fnrnTsh  repre- 
tliis  eonniry.  I  presented  a  difficult  problem  for  the  'e  •  ?  ’.m'n 


l«nca  Ita.liana  Disconto.  one  of  the  ,©  intrgduee  the  BmIget  over  there' 


argrefft  in  Italy.  falle<i  to  open  it. 
OOPB. 


as  might  be  imagined.  Indecfl.  in  I  few  niol 
order  to  make  headw  a.v  .  the  f’reji- 1  show  in; 


Rome.— .4..S  a  result  of  decree  the!  j,  pas  ,101  been  a.s  easy  a  nialter 'motor  companies  lo  solve  this  year,  j 
ianca  Ita.liana  Disconto,  #>rir  of  tao  intrydiicr  Ihr  o\r*r  there'  I-'nun  a  profit  ami  lo.ss  I  '  V /i? 

argrefft  in  Ttalv.  faile^i  lo  misht  hr  imacincii.  IntJord,  ii>  I  fov  niotor  companies  ill  make  good 

®  V  .  ,  1.  1  .1  rx  •  ,  •  .u-  '  ment  herworn  the  r^xehange  and  non- 

OOPB.  order  to  make  headwav.  the  Preji-  showings  this  >eai.  Karnmgs  "  j  The  removal  of  tiekerR 

The  banks  are  working  hard  to  mi-.ripnl  liad  to  give  Direetot  Dawes  one  many  cases  will  have  lieen  !  rpn^rted  earlier  was  due  to  “i-regii- 

Tore  the  'in  n.’ial  depression  causcfi  ©I' the  biggest  kind  of  big  sticks.  One  absorbed  by  inventory  ;  larities  in  business  " 

r  the  liquidation  of  llva  and  Atisaldo  of  the  .Seeretarics  objected  to  Davvc.'+!  Put  for  this  rea.-ion.  tbe  auto-— Fiilc  j  jt,  is  underkood  that  the  committee 

'ompB-ny.  having  anything  to  do  with  fixing ,  nianufacturer.s.  almost  without  '’8-j  i,,  investigating  the  transac 

«riioint  of  money  that  hi.-,  de-jception.  will  be  in  siibstaniiall.v  bet- ,  ^ 

AMERIt  A>  SlliAR  H> \.M  IM*.  partment  should  spend,  so  in  -trderter  physical  and  fipanctal  condition upr^iee  w-m  eontinne  its  work  in 


We  offer  {subject  to  prior  sale) 

$2,000,000 

of  a  total  issue  of  $6,0UU,U00 

7%  FIRST  MORTGAGE  COLLATERAL  BONDS 

Canada  Steamship  Lines 

Limited 

Incorporated  under  the  Companies'  Act  of  Canada. 

Interest  payable  half-yearly  on  the  Ist.  of  March  and  September  of  each  year. 
Denominations:  $100,  $500,  $1000,  $5000. 

Maturing  in  varying  amounts  from  Sept.  Ist.,  1924  to  Sept.  Ist.,  1931. 

C.\N.\D.\  STE.XM.SIIIP  LINK.S  is  nothiiii2;  more  than  a  hujje  public 
utility  company.  As  it  does  a  cash  business  and  has  no  inventories 
to  write  down  in  times  of  depression  its  earninj^s  are  not  subject  to 
violent  fluctuations  as  are  those  of  most  industrial  companies. 

CANADA  .STE.AMSHIP  LINES  is  the  only  large  steamship  company 
operating  on  the  Great  Lakes  and  .St.  Lawrence  River,  which  is  the 
largest  and  best  inland  water  route  in  the  world. 

Over  80^7  of  the  carrying  capacity  of  the  Canada  Steamship  Lines 
fleet  is  contracted  for  before  the  season  opens,  thus  ensuring  a  sta¬ 
bilized  revenue  from  year  to  year. 

C.\NAD.\  STE.AMSIIIP  LINES  is  efficiently  managed  as  is  shown  by 
the  fact  that  between  1914  and  1920  the  company  accumulated  a  sur¬ 
plus  of  $8,611,000,  in  addition  to  setting  aside  Depreciation  Reserves 
to  the  amount  of  $6,261,000. 

Its  fleet  consists  of  thirty  passenger  steamers,  forty-seven  cargo 
steamers,  sixteen  lake  and  river  vessels  and  eight  ocean-going  steam¬ 
ships. 

PRICE;  Par  and  Accrued  Interest. 


Full  Particulars  on  Application. 


The  Municipal  Debenture 
Corporation  Limited 


'ompB-ny.  hiiving  anything  tn  do  with  fixing ,  nianufacturer.'i.  alnio®t  withniil  v.-hlch  is  invostigating  the  transac 

«riinint  of  money  that  hi.-,  dc- j  ccptlon.  will  br  in  subslHniiall.v  bet- ,  ^ 

AMERIt  .4>  SIL.IR  HAl.MIM*.  partment  should  .®pond.  so  in  -!rder,tpr  physical  and  financial  condition'  ^  service  will  continue  it.s  work  in 
Atnarican  Sugar  Refining  (  n.  has  t©  make  sure  that  Dawes  would  haveiat  the  end  of  the  year  than  at  the  L||  p.,5(.tj©n,,  ©f  countr.v.  but  those 
old  $39,000.11(1(1  L9-year  6  p.i .  deben-,  his  .^ay.  ih('  I’rcsident  give  him  direct  |  close  of  1920.  _ |  sections  from  w  hich  coinnlaints  have 


7  Place  d’Arme* 
MONTRF.AL 


116  Mountain  Hill 
QUEBEC 


ires  to  the  National  City  (  n.  f’ltb- '  antliority  to  go  over  the  heads  of  fhei— . 


I  been  received  are  to  he  investigated 


r  offering  is  expected  to  br>  made  departmental  directrii.s.  .As  a  result,  fhe  need  of  econom.v.  and  the  iin-  first.  A  majority  of  tbe  contiplaints 
hortly  a*  slightly  under  par  lo  yield  the  Harding  adminislra'ton  is  get-  poKRihllity  of  the  nation  spending  solagainst  Irregular  operations  detri- 


Johnston  &  Ward 

MeaKcr*  M««frtal  Slock  Eickaiife 

171  St.  James  Street 
MONTftEAL 


Credit  Canadien  Inc. 

in'ctae.t  Banktri 

99  St.  James  Street 
MONTREAL 

McCuaig  Bros.  &  Co. 

Membci  Mnotreal  S(Kk  Eitk.slt 
Notre  Dame  and  St.  Francois  Xavier  Sts. 
MONTREAL 


to  6.1.9  p.r.  Debentures  may  be,  ting  somewlure  in  thi:-  ver.v  import 
ailed  any  lime  in  find  five  yc.irrj  ant  matter. 


ng  somew  lure  in  thi:-  ver.v  import- j  f,.pp|y.  ^e  is  usually  stopped  w  iij  the  j  mental  to  the  Intere.st.s  of  the  Stock 
It  matter,  i  remark:  “lyjok  at  our  boundless  Exchange  are  understood  t/>  come 

Over  here  when  an.v  one  rtic-''scp|  resouncfi."  '  !  from  the  Allddle  Western  State.  i 
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Eveiythlng  in  Boats  and  Marine  Engines 

MANUFACTt'RERS  OF 

ALBERTA  CANOES 

Factory  and  Heed  Office  near  Government  Wharf 

EDMONTON,  Ai.berta,  Canada 


confined  to  the  farrainR  dif5tricts  but 
would  be  felt  acutely  in  the  cities 
and  towns. 

This  was  the  first  conclusion  hi 
I  'algar.v  where  such  effect  would  be 
grave  enough  to  warrant  the  appre¬ 
hensions  of  tho.se  who  advise  provin¬ 
cial  protest  and  action  if  necessarj-. 

An  rxc-'’lleiit  Reputation. 

The  .Merchants’  Hank  has  enjoyed 
an  e.\ceilent  reputation  in  thi.s  pro¬ 
vince 


OSLER,  HAMMOND  &  NANTON 


Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

-.  _ _  .  OCMtRESPONDENCE  SOLICITED 


Condit'bns  in  Later  Settled  Dis¬ 
tricts  Far  From  Favorable, 
and  in  Some  Areas  Oats  Not 
Threshed — Lean  Beards  and 
-Rural  Credit  Societies  Have 
Made  Loans  to  Full  Extent  of 
Appropriations. 


How  the  Farmers  Arc  to  be  Af¬ 
fected,  Who  Received  Finan¬ 
cial  .  Encouragement  From 
Merchants  Bank,  by  the  Amal¬ 
gamation,  Remains  to  be  Prov¬ 
ed — Anxiety  Prevails. 


been  very  highly 
valued  be<'ause  of  the  increa.se  in  the 
production  pf  natural  wealth  for 
which  it  has  been  responsible.  So 
far  as  can  be  gathered  there  has 
been  no  criticism  of  its  loan  policy 
nor  of  the  nature  of  the  Alberta  se- 
It  is  true 
farmers  .are  not  in  good 
to  liquidate  but  they  have 
in  tile  abnormally 
has  prevailed 
years  and  given 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 


-  INVEST  YOUR  SAVINGS 

in  a  5' '2%  DEBENTURE  of 

The  GreatWest  Permanent  Land 
Company 

SECLRITV 

Paid-up  Capital  . $*J,412.«T8.81 

Reserves  . . . . 

A.ssefs  .  7,OS(j,(i9o.54 

HEAD  OFFICE,  AVlNMPFt; 
BK.VNCHES;  Toronto,  Regina,  (  algarj,  Edmon¬ 
ton,  Aaucouver,  Vietoria;  Edinburgh,  Seotlaiid., 


51% 

Interest 

Return 


curity  which  it  holds, 
that  many 
shape 

been  unfortunate 
dry  wiather  which 
j  over  a  series  of 
.  aveiaire  conditions,  they  will  lie  able 
'  lo  pull  niif  all  right  and  meet  theii 
!  obligations. 

j  Peak  is  Passed. 

j  Pieinier  (Ireenficld  said  the  other 
■day  at  liu  .annual  t;onvention  of  tin- 
1  .Munielr.al  Dj.strlcts  that  Alberta  had 
!  pasKPfl  the  jieak  of  liad  times  and 
I  was  on  the  road  to  recovery  and  tlii.; 
j  is  the  general  sentiment  although  i< 
is  ariniiited  that  tliis  winter  will  wii- 
I  ne.ss  lough  .sledding.  C.  \V.  Itowley, 

I  of  (111'  fJa.nk  of  t'omrnrree.  Winnipeg. 

[  in  th<'  eouse  of  an  official  visit  to 
iCalgrii,'.  made  an  almo.st  sirhiiar 
i  slalent’  iil .  using  the  woll-anown  il- 
I  in  strati  nil  “It  i.s  not  hard  times 
ieoniiiiv,  liut  soft  times  going.  ’  And 
I  this  i:  regarded  as  the  real  sitiia- 
I  tion.  <  onfideace,  wliile  not  flaiu- 
|bu.)jarit,  as  it  ha.s  been  in  lioonij 
[years,  otealns  even  wiiilc  it  i.s  a  ld(l| 
that  ilic  province  will  not  have  sc: 
much  money  from  Us  production  ar  i 
’  was  expected. 

riie  •  nal  Industri,  j 

All  I.s  not  rosy  with  tne  .-Mbcrtal 
coal  iniliistry  e.vcept  in  the  ease  ofj 
th.ose  mines  in  the  '’row’s  .Nest  Passj 
anfl  elsewhere  which  have  railway 
and  oiiier  contracts  which  cnsuie 
for  lliein  a  steady  output.  The  oflier 
mine  liave  lieen  emh.-i rrassed  by  a 
lack  oi  orders  due  to  the  exception 
ally  Mild  fall  and  early  winter. 
Whereas  they  were  wont  lo  ship  coal 
by  the  Irainioads  to  Manitoba  and 
Saskatchewan  through  the  aul'iatn, 
tivey  have  had  very  little  trade  for 
the  reason  mentioned  and  those  tha,t 
attehipied  to  lay  in  stoek.s  did  so 
with  wages  very  high  and  they  have 
suffered  from  these  high  wages, 
■from  the  absence  of  orderst  trom 
eoal  , shrinkage  and  so  on.  'I’he  eon- 
ditions  aie  not  very  bright  and 
whether  the  miners  of  Distiict  th 
f'nited  Mine  W’orkers  of  .Amrrira  like 
it  or  not  or  w-hetber  they  strike  orj 
not.  they  will  be  faced  when  Ibci 
time  comes  next  .spring  for  Ihe  eon-1 
sideration  of  a  ne-w  schedule,  withj 
lower  wMgee. 


(Eroiii  the  Winnipeg  Hiireaii  of  Jiie 
I  Financial  'limes.) 

I  Winnipeg. — .Measiin-.s  tor  the  relief 
of  the  soinewhut  emharra.ssed  farni- 
i  ers  of  the  West  wii!  in  ail  piobability 
I  be  the  chief  topics  discussed  in  the 
\  Legislatures  of  the  three  prairie  pro- 
I  V  inces  thrs  winter.  While  grain  ptdccs 
ol  late  have  sliiwii  a  tenflciicj  to  he 
£tahili/.(  (1,  tile-  reces.-d.vns  w  iiicl)  haVe, 
i.een  recorded,  this  lall  havi;  had.a  jc- 
rioi’s  effect  on  the  agricuiliiral  popu- : 
laltoii  whoso  nienf  i!  e(i'i''!i;inity  ha.i 
not  been  improved  l)y  the  yituiieraitt 
oratory  of  the  euneut  poUtical  cam¬ 
paign. 

It  is  quite  true  that  the  situation 
-has  iieeii  o\er-eol(.rcd  on  Ihc  election  | 
ijiatfornis.  i'ut  it  has  also  been  pint-, 
ty  well  established  that  conditions 
in  many  of  the  ne-we.i-  settled  areas' 
are  l.tr  froin  lavorable  at  tliis  tiinr-. 
'the  faniiers  in  such  di.stricts  havei 
no',  the  financial  rc.-anuc.es  which  are 
apptirciit  in  the  Iretter  developed 
pari  ',  ol  l.he  V.  etit.  'I’lipy  are  depend- 1 
cut  on  the  urOeeeds  of  their  crops  to 
meet  c'inent  obligations,  and  when 
tbe.'^p  cliriuk  lo  inconsequential  fig¬ 
ures  hardships  are  inevitahre. ' 

Onth  .\<)l  Threshed.  j 

Thus  in  the  )'oikton  district  many' 
of  tlie  grain-.crow er.'  have  learned 
have  their 
V.  Pi)  Ihe  result  that. 
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OVER  BILLION  H.P. 
AVAILABLE  IN  SASK 


Wc  Buy  and  Sell  ail 
Provimtial, 
.Muniripal, 
and  Metorv  Bondn 


WANTED 


I  Winnipeg  -  Definite,  steps  inwards 
securing  rc-establjslinif  lit  of  tiieCan- 
a.dian  Wheat  Board  Imve  Imen  taken 
at  tlje  me  eting  of  the  I  'anadian  '  oun- 
I  eil  of  AprieuM.iire. 

I  Following  acceptance  of  a  .epoi-t 
I  of  Ihe  whe.'it  poid  committee  retcet- 
j  ing  the  original  plan  for  .1  v.  ficai 
pool,  a  l  esolulion  int  rodiie.  d  Igv  .1.  H 
.Mu.ssulinan.  .•  cercial of  llic  .'s.isliat- 
Ichewaii  (iraiii  tlnovers'  A  .  o(  iatio.-i. 
wa.s  adopted,  which  urges  th.-  new 
Fedeial  (ioveriiment  ’’to  reinsla'e  tlie 
Canailian  Wlieat  Boaid  to  handie  the 
win  at  I  I'op  of  Ih.’f.  and  iiiiiil  sm  li 
fi'i-ilier  time  a.«  world  '•(jiidiiion.-i  1 
again  become  noirnal.  ’ 

'I'lie  resolntiou  will  be  siibmiited 
to  Ibe  ihiee  annual  convenrom  of  i 
the  farmer''.'  associations  in  'he , 
wi's'frn  provinces  for  aiiproval  in, 
.I.inuai^.  ami  again  will  he  'aiern  tip' 
at  the  annual  meeting  of  lim  ''ana-l 
dian  f  ouncil  of  Agriculture  ip  .March. 

'file  (  ouneil  also  unanimously 
adopted  a  re.sointinn  advising  the  I 
new  federal  .'‘dnnnisii  ation  to  watch  | 
the  artlou  of  the  Imperial  anlliori-  1 
ties  in  regavd  to  the  reiuov.il  of  the  | 
emharto  on  entile,  and,  if  tlie  oeea 
Sion  presented  itself,  to  press  tor  fill 
fillmeni  of  the  British  .^linif.ter  of] 
Agrieiiltiires  promise  jo  t0i7  t.lial  I 
Ihe  emhar.go  would  he  removed.  j 


B.  C. 

VIl.MCIP\L 

BOXDS 


Hegiira.— The  water  powers  of  the 
province  of  Saskatchewan  arc  aii- 
niinistered  under  regulations  iiur- 
siiant  to  the  Mominion  Water  Power 
.Act.  1919.  These  regulations  pro¬ 
vide  for  the  exploitation  ol  water 
power  resources  in  a  way  whicli  wiii 
insure  the  power  needs  nf  tlie  pro¬ 
vince  being  met  to  the  best  advan¬ 
tage  in  the  public  interest.;  iiiidei 
full  goveniuienf  control  of  rales, 
rentals,  etc.  The  liominioti  'Water 
Powers  B'-arirb  has  therelore  eom- 
piled  consideraldft  information  as  to 
it'i-  power  available,  ami  lias  esti¬ 
mated  that  there  is  a  flevelopmeni 
of  1.;>12.fi71  liorre  powej-  available  in 
northern  Saskatehew an.  In  esti¬ 
mating.  Ihe  water  power  available  j 
only  in  known  power  sites,  rapids  or 
fails  eoneerning  whieli  .solin’  infor- 
nnljon  was  availalile  have  lieen  in-| 
diided.  In  many  ease.s  power  inves-j 
tigalion  have  not  yet  been  e.xtepded  j 
to  cover  the  whole  rivei'.  If  tlie  in  I 
vest jgations  are  continued  and  later! 
data  becomes  avnilable  the  power] 
pos.c.ibilities  of  these  rivers  may  he] 
greatly  increased  and  new  rivers  1 
mav  he  inclinled  in  the  power  esii  ! 
mated.  i 


iVire  Ogerin&s  Our  Expense 


Grieve,  Law  ranee, 

Limited, 

Standard  Bank  Rnildlng, 

VANCtM  VER,  B.C. 


The  Securities  (loriioralion 
of  B.  C.  Limited 

Gredit  F'ourirr  Builditlj;. 

\  VER,  B.G 


WANTED 


NIBLOCK  &  TULL 


Province  of  British  Co¬ 
lumbia,  Provincial,  .Mu¬ 
nicipal  and  Industrial 

BOMTS 


ithat  it  docs  pay  lo  even 
cron  tlireshed, 

'I  large  quaiititifs  of  oals  in  that  sec- 
i|  tion  are  still  in  llic  stook.  The  same 
sdua.fion  I.Trgelv  mcvails  as  regavls 
.  iive.'-.toek.  Prices  liave  droppr-fl  to  a 
I  i  third  and  lor  such  bv-products  as 
1 1  hides,  wool,  etc.,  there  is  almost  no 
,  market  at  all. 

']  The  f.egi.slalures  of  the  tVe.st,  iiow - 
ever,  are  lavgcl.v  made  up  .  of  rural 
I  members,  and  thei.c  is  mi  doujd  that 
'  .'•uch  relief  at  can  hr- provided  wilt 
.  fie  given,  [n  JIaiiitoba  it  has  been 
1  estimated  that  ilti.titii'.fiOb  will  lie  le- 
]  (jutreri  to  fiuaiii  e  the  191*1;  opera- 
Ijtions.  While  this  appeav.s  to  lie  a 
‘  hie  sum  il  is  not  large  m  relation  'o 
'jthe  province  b  prodiK  tive  capacity, 
i  The  rural  credit  soeietie.s  and  the 
'jfarni  loans  lioard  have  already  done 
I  miieh  to  correct  the  situation,  w  hile, 
j  the  loaning  companie.s  have  shown  a 
,  commend.ile  disposition  towards -len¬ 
iency. 

Farmers  Need  Loans. 

Both  the  Farm  Ilians  Board  and 
the  rural  credit  societies,  however, 
hav-e  now  made  loans  to  the  full  ex 
tent  of  their  appropriations,  and  ap- ! 
plications  are  still  pouring  in.  The ! 
former  organisation  has  shown  d*- 
cretlon  in  placing  its  loans  in  sec-  j 
tions  where  they  are  most  needed. 

Many  distressing  accounts  have  I 
'  found  their  way  east,  and  some  of  the  ’ 
descriptions  furnished  would  appear; 
to  make  the  situation  In  western 
f^anada  analogous  to  the  famine- 
.strickcu  area  in  Russia.  There  is 
one  important  difference,  however. 
The  Russian  provinces  find  them- ' 
selves  with  little  or  no  food,  while 
the  Canadian  west  has  so  much  of  It , 
that  it  does  not  know  vvha  to  do  with  ■ 
it.  Thus  starvation  is  not  one  of  he 
dangers.  'The  problem  is  simply  a 
!  financial  one,  and  he  whole  solution 
lies  In  the  matter  of  markets. 

Despite  fhp  present  grievances, : 
however,  the  situation  is  regarded  a.s 
hopeful.  The  past  fall  has  been  an 
open  one  and  probably  an  unprece¬ 
dented  area  ha.s  been  prepared  fori 
seed.  Southern  Alberta  which  has ' 
lieeu  the  most  unfoitunate  of  ali  the  ! 
areas  of  the  west  is  changing  its  a.gri  I 
culturaJ  tactics  and  sowing  fall  rye, - 
the  yield  of  w  hich,  according  to  com- 1 
pilations,  will  mature  before  the  hot 
winds  and  drousht  ■  burn  up  the 
plains.  Surer,  if  not  more  remuner¬ 
ative.  methods  of  farming  will  be  in 
vogue  next  year.  A  marked  tendency 
toward  conservatism  is  also  antici-, 
pated.  ‘ 

Hog  Prices 

Prices  on  hogs  and  poultry  arc  siill 
bein.g  mantained  a1  high  levels.  The 


LIMi'TED 


STOCKS 

BONDS 

CRAIN 


Burdick  Bros^Limited 


Grain  Exchange,  Calgary 


Strteh  find  Bond  BroliCr: 


I'ritate  fVirt  to  All  Alarkflif 


TORONTO  TAKES  (  P 

VOBk  RADIAL  RVS. 

Toronto.  A  further  step  in  the 
I’lea n-'ip  of  the  iMai'kenzie  electrical 
Inlere.st.s  has  been  in  ken  hv  Ihe  rali- 
fi<  ation  of  Ihe  agreement  between 
Ibe  City  Council  and  ihe  Provincial 
vdi  o-Cf^mmissiori,  I'v  the  < 'oiinrll. 
''iider  the  agreement,  fhe  eR.y  ac- 
(luires  the  distributing  system  nf  To¬ 
ronto  and  Niagara  Power  tiiompanj . 


The  Oil  Fields  of 
Alberta 


W.  Q.  Burgos  W.  B.  Wood 

Burge.s  &  Wood 

Invputments,  Insuraore 
Rentals  Real  Estate  Bonds,  etc. 
Paris  BuUdla^t 
AMnnfpeS  -  Canada 


Oil  L#*-!*^*  for  Snl»»  lo  fh**  followinc 
fiHdN: 

Fort  Vo-nnau.  Pinf  F»**int.  WiDily 
Poirit  and  PoupA  ♦ 

With  our  FFpreseolatiAe  up  North  taa  j 
ran  offer  a  Arid**  «*f  bo-a  | 

tirtfis  nt  attrnrtiip  pri<e«. 

EVOriKIESi  li  ITI  P  j 

MUIR  &  MARTIN  ! 

513  Tegler  Block  i 

EDMONTON,  ALBERTA  j 


LOUGHEED,  BENWEH  &  CO. 

Barristers,  Seliciters,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBErtTA 
C»ble  Addfew:  _lOrGHNETT“  CANADA 

Kso.  Sir  JsacB  Len^eed,  K.C.,  K.CM.G.  , 

F.  B.  Bcfiartt,  K.C.  J.  C.  BrcFo^ski*  K.C.  I 

A.  M.  Sinclair.  K.C.  D.  L.  Redman  H.  E.  Forstet  ] 

r.D.  McAlpifie  O.H.B.  Might  L-M.  Roberta  | 


Western  Canada 
Farm  Lands 

offer  a  sure  aud  sonufl  invest¬ 
ment.  There  never  has  been  ,1 
more  opportune  time  fo  pnr- 
chase. 


Black  &  Armstrong 


(Succ-Fsors  to  Robinson  A  Black  ) 


RGAI.  INSTATE  V.Af.tATIONS, 
UBNTAI.S. 


CHAUVIN,  ALISOPP  &  CO. 


Farm  I.ands.  MortgogeR  ami 
Insuraacc 


LfMITED 

CrFOund  Floor  yicLeod  nidg., 
EDMONTON,  A1 TA. 

Roforenco;  Bvink  of  xtontreal 


«ABDY  ni.DO 


XVINNTPEn 


WOODS.  SHERRY  COlllSSON  &  FIELD 
WOODS.  SHERRY,  MACAllSTER  &  CRAIG 

BAHRISTERS,  SOLICITORS.  NOT.AKIES 


LENT,  M  ACKAY  &  .\f  \\ 

BAklilSTtRS.  SOIUTTORS.  NOTMUES.  ETC. 

W.  r.  W.  Lent,  K.C.  Mei.  B.  MacUv.  M  A„  l.L. 
H.  D.  M»od,  M.A..  LLB. 

Pbnsf  (Pri'sie  tvehaogt.  M.  4bXl 
r«b!f  Addles,  "LtWIO"  W.jtenjT  nioD  Co 
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CALGARY,  ALBERTA 


S. B.  Woods, K.C. ;  J. C. Sherry,  J.T.  J.  Collics^o 
S.  Field,  J.  MacalisCer,  W.  D.  Craig. 

J  D.  0.  MothereiU. 

EDMONTON,  Alberta.  Cabla  Bi^gwc^d 


Hyndman ,  Milner  &  Matheson 

BARRISTERS.  SOLIHTORS.  NOTARIES  PmiC 


F.C.  S.  Turner  Wrn.  Gray  Jas.  Grant 
W.  D.  Love 


H.  H.  HYNDMAN,  A.  3.  MATHCSON 
M.  a.  MILNSa.  H  J.  CARR.  LEO  G,  OAFOC: 


F.  C.  S.  TURNER  &  CO 

Chartered  .Vccountanfs 
IRLST  AND  LOAN  BLILDINU 
VVINMPFX; 


CABLr  ADDRESd; 
HYNDMAN 


ROYAL  BANK  CHAMBERS 

EDMONTON.  Alt4 


GILBERT  RROTHERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
CR.MS  FXtHA.VGE  BLllDIXli 
C.ALG.\RY,  ALBERTA. 


John  S.  Fowlie 

life  and  Loan  R'prentntative 
The  Manufacturers  Life  Ins.  Co 

Prince  Albert,  -  Sask. 


I  nnaiia-'  pveUiu  t  v.utv  now  lie  .ex- ; 
ppcted  from  ffoiii.h  of  th-'  liiie,  paiti-i 
cul"i‘'y  for  m’liiiii;  piuposo,-.  j 

I  V.'iiila  i;  lUK.e  vathor  late  ttere  ap¬ 
pears  to  be  no  do’ibt  bin  fiiat  the  10- ^ 

’  cont.ly  aiiruuinoecl  cut  c'f  ten  per  cent.  ^ 
in  freight  ratca  will  impi  ovo  the  situ- ^ 
iiiion  coii-iijerahlv .  Since  the  farinvr 
1  pav-jj  the  .irapsirpitation  on  his  pro-’ 
i  dixts  be  will  b"  the  chief  licneficien:. ' 
j  'fhe  reoontlv  annouu..'d  cuii  in  farm 
implements,  ciieupei  b’l  or  an-l  chc.ap 
seed  will  also  tend  to  rc-estal>lish  the  I 
man  on  the  land.  | 

'i'he  inmrovem-’nt  in  the  f’!!'  maikpl  j 
is  resulting  in  the  migra’io;’  to  the 
backwoods  of  larg.’,  munhers  of  trap- j- 
I  per*..  There  is  ever:-  o-itloah  for  a, 
large  remunervtive ‘c3‘e'h  this  ym-.r.  j 
In  the  spring  a  number  of  pr.ijerts , 

I  will  be  put  under  way,  among  others' 
the  ?10.0C-0,'')00  enterprise  of  the  Man- 1 
'  itaha  Power  Co. 

I  Building  material  a  id  la.hor  wii!| 
i 'coth  lie  available  uc"'  snrin,?  at, 
;  prices  which  Bhould  be  conclu.'ive  to 
'a  lot  of  construction  -werk  through-- 
out  the  prairie  prov'n-ces.  The],  is 
i  evidence  at  the  present  time  of  con- 1 
siderable  money  which  will  readily 
go  into  commeirial  channeto  once  | 

I  conditican  begin  to  .xtubiliae.  At  pres- i 
'em.  howerer.  the  difficiiltias  which  | 
'confront  the  farmoi  ir-r  tiie  kt;-  to  I 
the  sit-uation. 


D.l.  PEKDEIi,  SIASOI!  S  CO. 

(H.VRTERED  ACCCDTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Winnipeg. -Records  of  the  (  aiia- 
liian  Hail  Underw  ritei  s'  as.socia- 
t ion's  Du«iness  done  this  year  in  the 
threo  prairie  provinces  show  that 
the  companies  in  the  as.sociation 
suffered  •  losse.s  amounting  to;  In 
Aianitoba.  .$27.t.i"'"'i;  in  Saska'chewan. 
Ff.i'l  .mil  in  -Xlberta,  .972-^  ""''i. 

It  was  reported  that  the  net  loss  t lis¬ 
ts  eied  by  The  companies  approxi 
ma'ed  ;>.2."''''i  oi",'.  The  annual  meet¬ 
ing  was  he'd  at  the  Royal  Alcvcnd- 
ria  hotel  liero  recently. 

Officers  for  Ihe  coming  year  were 
elected  by  the  association.  They 
are:  I'ls-oirniati.  F.  K.  Logan.  Re¬ 
gina:  vice-ehairnian.  .1.  O.  .Miller, 
Calzary;  executive  committee.  T.  B. 
Redding.  Calgaty;  N.  T.  Dyers.  Sa.s- 
katoon;  C.  tV.  Bolton.  Saskatoon; 
■'A'liiiain  Lawrie.  l\'innipeg,  and  Fred 
T.  Bryers.  Winnipeg.  H.  H.  Famp- 
ktn.  Regina,  is  the  permanent  sec¬ 
retary. 


ALE,  PORTER  &  OIQWN  STOUT 


LAIiGE  TRACT  Ot  I  AND.  W.ASEHOlSt 
SHE!.  AND  CITY  I'KOPhRIV 

tnqclr’ 

CAMPBELL  &  SCH.YDEK 

Wiuoipe^  toi  '•afauvrrOfflrei 

*1 1  Mefi»^Tf»  81k  738  Foitfem  Bp3din4 

WLVMPtG  VANfOlVER 


I  Saw  It  In 

^hf  ^inancral  (Ttm? 

r4ontr©A»  CANADA  Topor 


Siibscrihe  for  The  Fiaanrla:  Times, 
fansda's  Leading  Financial  Xetvs. 
paper. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  31.  1921. 


HOW  CANADIAN  Germany  Agreed  Indemnity 
EXPORTS  HIT  Well  Knowing  Inability  to 

,  Dv  II  o  TAmFCi  Meet  Demands  of  AUias 


BYU.S.TM)IFF: 


Sot  Months  Operation  Fordney 
Bill  Broaght  E:?p<>r*&  of  Com* 
modities  Affected  Down  ♦o' 
S8, 528, 963.  a?  Ccmparcd 
With  $31,288,398  For  59me ! 
Period  Last  Year.  I 


But  They  Were  Forced  to  do  so  or  Abandon  Govenuhsnl  of 
Country  to  Entente  Powers — Total  Amount  is  25  Billions  in ' 
Dollars — Not  Probable  That  Germany  is  Deliberately  Depre¬ 
ciating  the  Mark — Must  Continue  Iss!!?  of  Poper  Money, 


Fc7Io!<”’7  n  drfirirs  th?  purcti?s$  o!  comrnfrcial  V’lUs  on 

P  B'lr'i'i’/  '>  I' *>xcb>»nje®  In  tho  ^vorli 

'nTv.a<y’n>y  i.*./  ?  ..f  f7ir  n'  jir  j  FijndE  for  ih®  puicla^so  of  bjU.'" 

journoi,  nri  ii^,]nc<oi  ixd  are  provid»(l  by  Gorman  credit" 


V  w  \  frt’ji  cc<^d<t(or”!  'v  u:f'\ch  v:( 

V  .T  i  77-0  f.-e-r-lt  7!m-<  r 

«  ti’ire^il  of  ^<^\ceKrly.  .fan-rs  .Vaior,  r' -o. 

stjfin  nf  ^  I  ^ C'”>’ r>-3*tt/  ot  roroMfe  I  by  exporters  from  Germany  The? 

Teriff  nn  r/T,a^iaT.*°Ivr,r,^tT |  u'Tio  spent  lost  jM »! »-,ftt  in  Eijrcpc  is !  exporter?  are  paid  by  the  Germ*! 

cjo.a  Ts  j  *'*.  11a;.’ .7e«r.i.,7  jGoyernment,  m  ra?ij  and  the  docn 

_  ^  of  niftits-  ^TP  FoM  bv  the  irovern 

Em  r^eno  bv  ■  n^i-nr/  f-*'  cr^-yt  h)/-rr#rcf  ment  abroad  in  oid*^r  to  providr  th 

T-  >"  Corodion  h7np,„.ya,.di,n2nciainr.  riedlts  required 

'’f'  e’es  ot  Prototsor  i/j.  ar'.s  Tti--  The  trtirrasn  tioiernnienf  in  B'isines 

reotiye  on  May  ^  The  em^rrenry  r.m^c  has  orrtneni.  to  pub-  Fevera!  effects  arise  from  theff 

tar!,  has  therefore  no--?-  been  In  j,,/,  ,,,^  <yr  srr-yoi  a-'O^/.'s  —  loperationE  F'lret.  the  government 

operation  six  monihs.  and  the  stasis-  i  constantly  demands  a  supply  of  ship 


j  These  credits  are  created  ehief! 

1  through  the  dejiosit  with  the  German 
|Go?-einment  of  shipping  documents 


Congre.ss  on  May  23.  sfgned  by  'he  j 
president  on  2Iav  ? v.  and  became  ef- 1  Pro*os 

feotive  on  May  2?  The  em'-rgenry  L-,,,,,;^,,,,  j,,„ 
tariff  has  therefore  now  been  In  ;,,h  ih^-  = 


ts  ot  Prototsor  i/.j'-er'.s  Ttf  The  Oe.rnian  tioiernnienf  in  Business 

!i'.a.itc».i'  7>iee«  has  orrt.nppd  to  pub-  Fevera!  effects  arise  from  these 
th  thr  rtf  5rc.;wi  .yrtn-'-'s  —  operatfont  F'lret.  the  government 

,  ^  f-frt,  constantly  demands  a  supply  of  sbip- 

fics  compiled  hy  the  department!  ping  documents  Second,  it  also  de¬ 
compare  this  period  with  the  corre- 1  Maibod  ot  pec-jntarf  rai  ment  ot  a  ?upplv  of  commercial  htl!.=  i 

6pon  mg  penod  of  last  '"ear.  reparations  is  e  difficult  method  to  i 

For  the  TTonth  of  boveniher.  1.-21  ,pp,y  method  ol  anneMns  The  first  of  these  stimulate?  ex 

the  valne  of  <..a,nad!en  eTperts  tn  the  conquered  terrltorv  m  more  ditfic-jit  Pf*'?  th?  second  directs  into  th 
Crrtled  States,  a-ffected  hr  this  tariff  reactions  more,  likely  to  he  hands  of  the  German  Governmeni  a 

»-.as  $8,528,965.  a.s  compared  with  crentuallv  disastrous  to  the  victor  lat-ge  proportion  of  the  commercial  i 
5aiUJ88,3?8  for  th*  corresponding!  whv  did  th®  German  representa-  hills  bv  means  of  « hich  international 
month  of  J930.  for  the  six  months ;  tires  asree  to  tb.e  na-  ment  of  a  pe-  trade  i?  conducted  and  therefore  af- 
penod  of  June-Xovember,  $25  ?2S,e-vii.  1  cunlaiy  mrieVpnitv  Khlcu’they  knew  the  market  price  of  these  blip 

*5  compared  with  593  454  .14:.  to  be  beyond  th.eir  p-awer  to  meet  •’  fhus  the  influence  of  the  indemnity 

Comntcdltles  4tfertrH.  fhe  plain  fart  is  the  Germans  were  payments  is  world  nide 

Ti,.  r  Vt  ,  '  ...  ,  'tt  a  cleft  ftick  They  had  been  sub  Tor  various  reasons  the  supply  of 

The  following  are  among  the  com- '  .p.^ich  bad  international  commercial  bills  is  at 

modities  which  show  rt*.rrpases  for  t,poj,  foi|,„v<'d  by  the  flight  ot  the  the  present  iime  restricted :  therefor 
the  slx-m.onth  peHcd  of  this  year,  as  Emneror  and  the  coipapce  of  thcGey-  'ht  German  Govern metn.  is  compcli 
compared  with  the  correrponding  Impen-a!  s-stem.  They  h-ad  .->  P’'>'  relatively  high  prl-'f  to, 

period  !ant  year  'choice  betwoer,  simply  abat-doninp.  {'-hem.  In  cr.nsequence  tbe  (German 

Sugar,  11  730  noiinds.  as  against  ,^p  governnienf  of  the  country  to  tfie  :are  being  called  upon  to  pev  m  Gci 
49,921,489  pounds,  fobaerrt  3171  Entente  po« er?  or  aereejng  to  v hat- I  m-tney  an  even  larger  s'un  In 
pounds,  a?  against  23.183  pounds,  eipr  terras  these  mirht  impose  rbevli'®°’*'  indemnity  than  the  sum 


apply  but  the  method  ol  annexing  *  “  -  '“?se  stimulate! 

conquered  terrltorv  is  more  ditfic-jit  ’he  second  directs  into 


ComtccdlMe^  .4tfectc<i.  *he  plain  fart  is  the  (rermans  were 

,  ,,  ,  ..  ,  'n  a  cleft  ftick  Thev  had  been  sub 

The  following  are  among  the  com- '  ,  military  defeat,  r  hich  bad 

moditjes  which  s^how  decreases  for  pp^j,  followed  bv  the  flight  ot  the 
the  six-month  peHcd  of  this  year,  as  Enroeror  and  the  coiMpse  of  thcGer- 
compared  with  Ihe  corresponding  3^  j.^ppri-a!  s-stem.  They  h-ad  .e 

period  last,  year  prmire  hetn-een  Bimnlv  ahandonine 


23.183  pounds. 


For  various  reasons  the  supply  of 


butter  and  substitiite?  thereof,  ?,2>4.-  were  given  disttnctly  to  understand  ;aFss«d  upon  a*  the  I’cace  Conference 


914  pounds  as  compajed  with  4.T76,-  that  they  must  accept  the  terms  im-  . ''’Tuld  otnemise  hav  e  involved 
8S8  pounds.  Cheese,  and  Eubstltiites  nosed  upon  them  whatever  thefr  I  rroblem  i.s  not  whether  ih 

thereof,  ?6  pounds  as  against  4,10,5,  opinions  about  these  terms  might  pp  German  Government  is  deliberatci 
freeh  and  frozen  heef  and  meats  of  It  is.  therefore,  unfair  to  charge  depreciating  the  mark— an  mcon 
•Jl  kinds.  17, .566  pounds  as  against  the  German  Government  u  jth  accept-  ceivable  co-irse  of  conduct— but  b. 
'15  75S.30n  pounds,  meats,  preserved,  mg  conditions  Ihey  knew  they  could  "'hat  mean?  ran  the  German  Govern 
718,267  pounds  as  aga-Irst  l.'f8.5.27"  |  no  meet  It  i;  eyiremeiv  dcubtf-j1  ment  control  ibe.  i.ssiier  in  s-ich  a 
pounds;  milk.,  fresh.  82.3.327  'aliens,  if  any  peraon  around  the,  Teace  Con-  "^V  ^s  to  preserve  wha'  rem-tins  of 
as  a.galnst  1.963.38S  gallons,  milk. ;  ference  table  had  any  conviction  that  it?  damaged  credit 
presened,  1.1.96,2.';8  pounds,  as  j  the  terms  of  ihe  tceati  coiiid  be  met  ,'ttort.paginc  the  J  utnxe. 

against  £.879.17.5  pounds,  potatoes,  j  in  ihclr  entirMv  Nor  .  an  they  be  :  Gg, manv  is  at  the  present  moment 
464  424  busheks  as  against  1 .472  390  |  charged  with  hypocrisy  m  acting  in  !practic*liv  in  a  st.at*  of  '-lege  She 
bushels,  cattle,  119, 6?R  head,  as  'lii:  manner  fn  courts  of  1-aw  n  I j,, ,,,,,, 
a.?a1nst  22«.667  head,  sheep,  75  S3S  j '’■'?urF  no*  infreciuently  that  a  s^n- i  and" therefore  she  mnst  for  so  mu-'b 
head,  a.s  against  146,11 1  head,  uhr-at.  tence  i.s  passed  proportion.ate  to  th*  requires  in  excess  of  her  do 

7.558.32,5  bushels  as  against  18,588,325  masnilude  of  a  crime  «  itfc  the  f'all  j  mertic  means  pledge  her  credit  for 
bushels,  wheat  Gout  and  semolina.  fh®  sentence  niav  j 

159,241  barrels  as  a.gaip.st  412,83*  afterwards  be  nmdlfied  from  motives  Gordon  in  Khartoum  was  tn  sub 


barrel.?:  wool.  1  27,1  46  pound.'  a: 
against  2.227. •"4‘‘*  pounds 
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Will  Ukoly  be  $12,300,000. 


afterwards  be  modified  from  motives  Gordon  in 

of  hnmani'v  Fo  nnrinubtediy  .t  was  ,  -tantlaliv  th-  same  position  H 
l.a'  Pa.-ls  and  at  the  subsequent  dls-  ^o  issue  paper  mone.-  where,  ith 

ciissdons  held  ,.t  BruEteis  and  also  "a 

London  I  Bad'n  Fov- ell  m  Mafckine  He  paid 

lb©  Ect'uoraic  Rereinefer  4|ffre'!.  :  his  troops  in  his  own  notes  Roth 
Tt  ,s  BSBV  to  understand  the  ns,-  I  relied  upon  th®  future  cicierp.H  aid  of 
choloiv  of  (hose  nho  had  10  defm-  'lovernment 

mine  (he  ininortani  question  ot  ih*  '  such  i  a?es  o  1.-1  a  ■.eii-knon! 
emount  of  the  repairitlon.v  All  of  ,  If"''  'bat  b.id  money  dnee?  out  good 
them  bad  been  encaced  m  the  ad-  raurc,.  good  tiioue,  to  P'  hoarded 


miulstrations  of  the  ,rar 

They  had  b<eome  quite  rcga?dless 
of  pecunlarv  cost;,  that  had  to  he  met 


I  the  British  'Icivernment 
I  In  siieh  1  a?es  o  is  .a  weii-know! 
law  that  b.id  memey  dvices  out  gooil 
'or  caijrcf.  good  iiiouev  to  pe  hoarded 
1  he  u  hole  of  the  circulation  ol  -1 
'country  will  speedii'"  1  ecom©  depre 


of  pecunlarv  cost?  tjia<  had  to  be  met  ciaied  as  soon  .a?  papei  monc'  1?  ir 

irrespeetive  of  ihe  future  dlffietllties  e'jed  IP  e,ress|,F  qiialltlties 

into  which  cKeBssne  ...K.f  mivh'  in-  -  ’’  regauled  as  certain  iha 


reraste  MonfWlv  Salp.s  ^21  vope  the  conntiv.  AU  had  to  ha! 

Will  Likniy  be  $12,-300, 000.  •'r'^rif  who: 

A»jain.-»  Cl  1  770  000  in  1070  'bO'lKht  in  tboUF.ao<i'.  non  Ihoujlll  ill 
Against  S!  1.770,000  ,n  1920  thought  m  mil- | 

and  Front*  Should  exceed  iions  now  thought  m  billions  Th®  ; 
$13.87  a  Share  on  $65,000,-  .scale  of  the  econcDiir  barometer  ,,  as  ] 
000  Common  St CK-k.  altered  Amouins  iTe,murly  re- | 

________  gardsd  as  oui  uf  the  quc.stioii  came  | 

.  n  T,  ,  ^  \  to  be  birtked  npen  3'-  rea.^Oll.lMe  • 

:s  IS  lme?kmg^V^^rmX  When  the  nme  came  to  impose  terms 

frict.  except  .■anada'.  is  sbovmg  '',^7" ^ 

sale:  ibaii  19e^_a^ei-.  V'-£>  '  s.,  i..l)ed 

.^dian  rade  s  off  le.-.  han  ipi  reparation'  patmenit  .ju'  bv  i.er 
5t  encouraging  taco,  IS  manner  apnroxim.it.iv 

which  southern  district  i-.  incre;,?  g;.y.,no  no,-,  I..-,.,  h,:‘  ,u,n  c.aunot,  i 

•  ■’  fnilifnllv  reg.ard.  d  ar  .an  ag^,e.  I 

gard  most  of  the  year  ^3,,  p,  ; 

-  .Unn  "  ,  '  "">”  "f  ’h"  -  i 

w  ere  .5.l,,i>0.000,  an  inevesRp  of  _  ,,  ,  ' 

cor,,-,  rt  10  rtc  i.rtiier  rg.rt  nicnt.R  whurh  (xcrmany  is  called  upon  , 


r  55  55ool*prth  s  perpmb'i  bu:i 
ness  IS  breaking  all  rerovds.  Fvery 
district,  except  Ganada.  i;  shoving 
t'igger  sal?:  than  Decenibci-. 
Canadian  trade  is  off  les:  than  i  pc 
Most  eprouracing  facior  is  m.anner 
in  which  southern  district  p.  increas 
ig  E-ales  Ihe  tioutb  ha?  been  a 
laagard  most  of  the  year 

Sales  in  flr.^t  full  npek  of  De<-rm- 
ber  were  .54,7oo,ooo,  an  IncvpaRp  of 
.8457,000,  or  10  pc  bctipr  than  sam® 
week  la.st  year. 

Official?  eLiini.ate  .lalf.-  for  Pecem 
ber  will  he  in  excess  of  .'F24,0''io  Aor* 
biggest  month  in  th®  history  of  the 
company 

This  volume  -.oirld  bring  total 
year's  business  up  'o  .about  .$147  50a  - 
000,  a  new  rerord,  comps  red  wpb 
140  910  267  in  ir*.'0’  3  ram  of  ii»arlv 
J6,6iI0,6po 

Sales  of  $24,000,000  in  ripcember 
would  compare  wPh  ,t'!'l.,523  798  1*3 
TTecember,  1920.  and  5 1  o  .378,  J  £  1  in 
Ttecembpr.  191o 

December  k-  aln ay-  th®  bicgevt 
month  and  th®  reven  dats  before 
Ghristmas  the  biispst  vrek,  last 


Imany  Hue, nations  of  the  mark  ar 
idn®  to  speculation'  It  1?  "pH 
knowp  that  spei  ulation  in  marks  i 
icarnod  on  pxtenslveiy  In  Berlin 
17'litrb  and  .Vpw  Vork.  as  well  as 
(3  rreater  or  Us:-  extent  on  boiir.se? 
'  elsewhere 

'  htjiieriiic  <lie  Budeef. 

I  It  IS  <  lear  th-at  Hi"  irsue  of  papei 

monr.y  h,\  Germany  must  proceed  iin 
U!  Ill"  iPienue  ot  Ihe  GermriU  burl 
g' ,  e  tualires  the  expenditiire  mcliid 
IDT  Hie  reiciralion;.  payment  lb' 

:  rno  sidCF  ot  tpe  budge,  eqn  be  equal 
ized  enl:  I”  on®  in-  ober  ot  th®  frd 
i  ket  in:  methods 

1  l.'t  The  vpyenu'  must  br  irieteas"'] 
'by  mean.*  of  ineieaccd  t.ax  yiplds 
i  2nd  lbs  expenditure  must  be  di- 
iininifht'd  bv  r-mcre  ceoDomies  in  ad- 


2IC’reovei.  Ihesp  .annual  payments  I 
can  only  be  looked  upon  in  vo  tar  a;-  , 
they  .are  fixcrl  for  a  few  suec. r dine  , 
years.  .ko  oik  ran  tell  nbat  mav  I 
occur  V  ith  ill  five  yrai'F  or  even  Icr; 
,1.0  reudei  3  modifi.’ation  of  ih*  3n- 
nual  payments  necers.ary.  not  for  tpr- 
purporc  of  relicvii.it  Germ-inv  hut  for 
ihc  piirpnte  of  sav  ing  the  re.e,  of  Ih® 
•"orld  from  an  e"  "nomic  caiacly.sin 
or  at  least  3  lore  rerier  of  erontimle 


inmistratien 

3id  Ooniesiii  loans  ni.iy  he  ratsfd 
for  thn  pnrpeis"  of  spreading  tb®  bud- 
get  defieite  o\  or  future  fears  in¬ 
stead  of  attempting  tci  me®,  them  at 

one® 

4th  foreign  loans  may  b®  rar-ra] 
to  th®  same  end 

If  non®  ijf  (hese  mpa^ures  cat,  b® 
applied  or  if  ail  of  iherii  .'tie  applied, 
eaeh  lo  (be  limit?  of  posfiibility,  and 
th®  budget  IS  stjH  iinbsl.'inrtd.  cither 
paper  money  niu.-t  fAptiniie  to  Ik  js- 
su-kI  indefinitPlv  or  th®  reparation 
pavment  ninst  b®  modified 
Th®  reparations  pavm®ni  ii»av 

be  mollified  in  ope  Ol-  other  of  two 

vav?  The  tjciman  Government 


Iiaccmher.  19F‘  Th®  .'.[.iiiuei  "f  th®  ravmcuf.  !  pavment  must  b®  modified 

December  k-  alway-  the  bicgevt  Germanv  v  as  required  lo  pav  a  re- |  The  reparations  pa’  meni  i'i»av 
month  and  th®  rev-en  davs  hefni®  lativcly  smaM  amonn'  in  geip],  an  m  j  be  modified  in  on®  o®  oih®r  of  ,vo 

Ghristmar.  the  biggest  v  p®k,  l  ast  determiaa,®  amount  m  kind  and  the  ,  wavs  Th®  'jciman  Government 

ywr  $10,032,273  of  m®rchane!t'®  war.  halance  of  th®  annual  amount  m  imav  deeiai®  itf  inability  ,0  mcr-t 

old  in  that  period,  .a  dally  S’erag®  periodical  paymemc  jn  e.ash  or  itsithein  in  full  and  may  propose  to 

of  $1,450.0110  Fales  L’eefmber  ”'4  equivalent  |rae-®t  them  in  part  <>1  the  Fntenic 

19?i>.  were  $l.90o  vyi  -fh®  merhod  of  ip®  payment  of  that  ;p®'vers  uia'"  agree  to  modifv  th®  .tn- 

SfoutMj  Jsalps  Aaerag®  $l?..3Ot',0hO.  part  of  ,b®  ind®niniiy  pavabl®  jc  nua!  i-eqiiirements  on  th®  basis  "of 


of  $1,450.0110  ?a)®s  L’eefmber  "'4  eqni'al®nt 

19?i>.  were  $l.90o  vyi  -fh®  merhod  of  ip®  payment  of  if 

Monthly  !»alps  As craE®  *l?-3(Kt.otto.  part  of  ib®  ind®n'niiy  pavabl® 
Apparently  xtooP'orih  will  elo'®  cash  or  its  equivalent  vhieb  has  1 
1021  with  monthly  average  sale?  e.f  evitably  been  adopted  by  Germany 
$13,50o.of'n,  contrasted  with  $11  77a,.  _  _  ___ 

oort  in  1920,  $'4,054000  tu  rno  apd 

united  cigar  to 

firuU  to  forecast.  Th®--  sbeiuld  HPrU  CTHDPC 

coed  the  $8  017,751.  or  $13  *7  a  char®  •■tr  L"  vUU  v  ■  Ulitw 

earned  on  $65  finO.i'ioo  common  stoek  - 


nua!  i-e-qiiirenvents  on  th®  basis  'of 
partial  poRiponeroen'  or  of  parirai 
tion 


'aid  that  beraus®  ot  th®  high  rat®? 
for  n®'*  money  pi-eiaipng  during  the 
las,  ve-ar  lit,.!®  effort  -’ya*  mad®  to 
®?<*.bll&h  new  'tores,  b'lt  1,  wg?  con- 
Ude.red  that  this  v>as  an  opportune. 


These  earnings,  1,  will  4  omrsny  at  Freeent  ttperafee  2.ood|  time  to  acquire  eund'  at  a  low  m- 


b®  rfreambered,  were  af*®r  dcduct'n.E 
$4,478,604  TPserve  for  inventrti  v  d® 
pre.riatlon  and  $2  3f"!.ooo  firr  ta,'.®? 
Over  $3'5  a  .'bar®  "n  common  va® 
deducted  for  th®,*®  reBcrves 


.stores  and  AcenciOS _ Mil!  <  oyt 

'houf  $5,ftO«,0(Kt. 

I- CO  Yoi'k —Arrangement'  ha 
een  completed  bt  the  1'nitel  <’  Ig 


This  year  55'rtolwi-)i,h  wii  net  have  Ftor®?  '  ®mpany  of  America  f®.'  th®|  j-r,rp  -a 


■St  1  tcvpEt  tale  and  alf®  ,0  a.cquH®  ,b® 
j  nec.es'arv  real  estate  It  wa.s  fijr- 
j  thcr  stated  that  th®  eompany.  vmtt 
"i*'"' I  th®  proceed,'  from  th®  sal®  of  th® 

proposed  n®w  i'Rij®  c»r  .$5.uuf*.90fi  pu'e- 


to  charge  off  for  inv-entorv  deorecia 
tlOB  Tn  early  months  of  Fe.'l  1, 


,1  vanous  part,'  of  the  coiintr'' 


cleaned  its  shelves  of  op)  ruerrhan-  compaol  at  pr® 
dise  and  will  cios®  iqyi  wiih  goods  7.f'0o  stoi®'  and 
pupchaied  a'  pr®yail!D£  mark®'  kv-  To  prov  id®  c; 

und®rtakin'  "i' 

One  elcmont  v  hKh  makes  an  a®,  nvercni  cash  k 
curate  estimate  of  earning?  difficult  panv,  j,  k  said  1 
is  foreign  excliang®  about  comjde.red 

■tt'colworth  bought  mllliOiL-  of  ,’ol.  .rs  ofiq.fioo  ,■,£  nf 
liTs'  -worth  of  good?  In  Germanv  m  phis  sto®k.  •'  ' 
rpring  and  summer  of  thi.s  v-e.ar  T,  offered  10  pr®.'® 
did  not  purchase  Germap- mark',  sell-  either  $1'''.3  or  ti®:,  a  rba 
Ing  around  2  c®nt?.  when  ‘ord®r'  js  underGortd  to  ha 

•ere  placed  German  money  1.  as  ,j„,4orv«  rlti®n  hv 
purchaeed  a,  lim®  morchandi'®  vas  trust  companies 
delivered  in  November  and  Dc®eni  ijistnc, 
ber,  when  mark*,  ver®  than  ‘  .  j 

thre.e-qnart®rs  of  .a  c®nt  each  Fio-  Pi'Cn^  b 

fit?  on  thif  trapsaction.  v®pr®Rented  larc®-' 

bv  lower  cost  rtf  meichandi'®  ai®  S'"'®  m  '  'Ob 
),rge  v.-ciTd  and  !'  11 

55'oo!wrtrth  owes  no  money  to  view  nf  the  cbai 
banks  A  lit'!®  over  a  vear  ago  1,  ditions.  bv  th®  01 


frtrred  '"ock  -aould  b®  in  a  position 
t.rt  taV.f.  full  a'lva.D’agp  of  the  r;i-eat 

ipcTeis-'  m  th®  tobacco  buR'oes? 
which  ir  ®iipec,.cd  ,n  the  crtmiiig 


rtf  old  uierchan-  companr  at  preeen,  operate'  about,  ..Jhich  ir  ®!,p®ct.cd  ,n  tbc  Crtiuiug 
iin  -niih  roods  7.f'0o  store?  and  a.genci®'  'year. 

l!D£  market  kv-  To  prov  id®  c.-,pitai  fer  this  .  act  ■  .-^mipan’.-s  m'e?tn-,ept  m  |oaJ 

under, akins-  without  impairing  th«  ,j,irkv  eontis®,  sh®.!.-  r, 

h  make?  an  a®,  nverem  cash  |-K>sit’®r,  of  th®  com-  ^^,.,4.,  ,.,f  t-,,  uou  accord. rg  to  ••( - 

a  ruing?  difficul'  panv,  i,  k  said  that  p'^ns  hav®  been  formation  girea  out  vestercla-'  That 
about  complete.]  for  tb®  Ksuanc®  of  department.  „  iJc  said.  1?  earning  at 


.$ r.dOq.i'iOO  rtf  n®-"  preferred  stork 
This  StO®k.  -t  expeetr^^  v-l)!  h® 
offered  lo  pre.'®ni  rbareboldcrr-  at 


I  S  OCK  the  rate  of  abov®  $1 .6qo.oi;i<i  s  ycar 

v'o!!  b®  I  rif  $4  fi(-io.f'00  taken 

„  ‘^‘‘5?  out  of  part  earninrs  of  ih®  ®1gai- 

®  !-  either  $1,1.3  or  $l®',  a  rbarc  Th®  ftor®? 

“5'  ,'sue  is  Iinderf.ortd  to  hav®  he®n  |  ^  , 

"5?  utvd®rw  ritteb  hv-  on®  of  tn®  largest  ,  ~  * 

(..rtc  .  .V,  4  -  .'general  in  'b®  finapcia  district  that 

‘'  -t-  trust  companiea  111  the  financial  7,. '  '  .  a  - 

"ni  ,1-.  1*-^^  bnited  t  igar  .^-tor®'  ini®r®-t? 

6a'n  '"cir!' '  ^  ^  w®-c  negotiating  t.v  take  o®  cr  cop- 

■I'rt-  1  Pi’ed  •  iga.r  .-.‘.or®.'  '  ompanv ,  Rrhuit®  Retail  fi‘or»s  ce.r- 

ifBd  largest  operate..-  of  chain  |  rhain  of  cigar  store', 

are  stofc'  in  tbe  irtbacco  indnstr"  in  th®  ^  .ychult®  Rresiden*  of  th® 

wcild  and  !'  1?  predicted  that.  !n,<Srthult®  '■orporacion,  ho.,.e'®r  It- 
to  view  of  the  cbangint  business  con-'j,je,j  ^  rtgf.rnent  tha.i  tb®  propoteri 

,  dition.a.  bv  th®  opcnine  of  these  n®"-  n-nrter  "had  defloitelv  fallen 


wat  borrov  me  f 6,0011, 000  to  carry  e'-'r*?  'h®  gross  busiiie'e  of  th®  com- 
large  inventories.  '  These  loan?  hav e  P^'v  can  be  increased  >'<  not  less 


sued  a  stat-roent  'ha.i  'b®  propoteri 
merger  "had  definite].  falkn 
tbroueh  b»caus®  '.atisfaccory  ar-* 


bMn  liquidated  and  company  has  'nan 
cmar  $3,090,099  rash  on  hand  v-^ar 

Blur*  'anuary  1.  la;-'  company  tmat 
opened  82  new  store?  and  no-w  ha? 

1.143  locations  doing  bu?incs..s  fi.x. 
teen  other  location?  ar®  iind®i-  k-'s®  .  In¬ 
to  b®  opened  after  luin  of  year  I  proE 


piinv-  can  be  increased  fri  not  less,  ran?em®nt?  could  not  b®  worked  out. 
ffian  $Ili,'.‘'k'',"'iu  a  v-ear  For  the, 

vear  gross  incrtm®  v*-a'  appro.v-  - - - - - 


f.on  IniFTest  Bet' 

In  ccmmeTif ing  on  tb®  < 

I  pi-oEiatn  an  off.<  i.il  c.f  t'n® 


Tim  Financial  Time?  reaches  a 
I  class  of  people  who  ere  interested 
1  nan  Sion  ;  a-’Rl  «Me  lo  hut  Rivesrinept  secari- 1 
'onipari'- 1  tie?. 


BRAMSONS 
KEEP  FAITH 


This  letter  has  been  mailed  'o  each 
of  (‘ur  stockholders  and  the  man- 
a.gcmeni  feels  that  It  Is  of  consider¬ 
able  interest  to  the  general  public. 


n-n  ^ 

^SOt4S 


.wAvreD 
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Economy,  Safely 
and  Service 


\  U  J  0  iV  r AX1C.\BS 


Bramsons  Reduce  Their  Rates  20^ 

Effective  January  8th,  1922 

Bramsops  are  again  demonslrattrig  to  the  public  that  their  policy  on  rates  is  well-defined, 

and  that  vvlicnevcr  incrcase6i  bu.sincts  reduces  the  unit  cost  of  service,  Rroinsrins  lower  tbc  rales. 

Beginning  January  8th,  .19^2,  f3ramsons  will  reduce  the  rates  on  their  ‘Yellow  Taxicabs 
20^.  This  is  merely  the  hist  redu'.iion,  to  be  followed  by  others  as  soon  Ihereafiei  as  the  volume  ol 
business  wdll  warrant. 

Bramsons  ideal  is  the  achievement  of  a  Perftu  t  I  axiaih  Set  ru  t:  nt  the  Lowest  rossiMe  c  ost 
fo  tHe  Public.  , 

Steadily  growing  public  confidence  and  tremendously  increased  pnbl"  pafronage  have 

made  this  rediiciion  of  ?0^^r,  possible. 

But  it  shows  more  than  tbis---it  shovir?;  to  a  keen  public  following,  t|io  untpiestioned 

leadership  of  Brow  sons  "YcUow  Taxiroh"  Service. 

The  more  business  Bramsons  are  accorded  the  faster  the  rates  will  go  down,  the  greater 

tlie  A'olume  the  Iciwcf  the  rate  Br-amsons  don't  care  how  low  the  rafes  gc>  wlien  conditions  slicw  fhr  way. 

Bramsons  are  the  originators  of  the  low  taxicab  fares  in  (  anada,  and  Hiis  announcement 
means  that  Bramsons  taxicab  rates  are  lower  than  any  Montrciil  «>r  elsewhere  in  Can-Ti.a.  Brainsoni, 
want  to  make  a  Convemenrr  of  the  "Yellow  Taxirab."  and  propmsc  to  keep  <011  reduemp,  the  rate  as  fast  ar, 
the  patronage  permits. 

Give  Bramsons  the  Volume  of  Business 
and  Bramsons  will  continue  to  decrease  rates 
and  our  drivers  stand  with  us  in  th  is. 

In  a  Bramson  “Yellow  Taxicab"  you  pay  only  for  the  distance  you  nde.  the  charge  is 
registered  on  the  new  Receipt  Printing  Farr  Register  Meter,  right  where  you  c-aii  see  it ---and  the  drivei  will 
give  you  a  receipt  at  the  end  cif  your  trip.  You  cannot  b^'  overch-arged. 


When  You  Want  Service  Make 
It  Known 

-•-Call  Bramsons  on  the  Tele¬ 
phone 


TOUKIXG  CARS 

Anrwhere  on  the  UUnd  ttf  $3.00 
MoBtreal,  rat«  per  hour  .  “ 

Ta  Uite  cure  of  ;nor«a«eil  touring 
IniAinecc  Bramsons  have  purchBsrd 
S9  Kew  Tmirins  Gara, 


TJJHOUSXMilS 

4j).rn-bere  on  tlie  Ishind  of 
Montroal,  rat©  per  hour  . . 

A  fleet  «f  new,  ftloth -upholstered 
L-imousiTiea  for  Wleddln-ga.  ChriaMU*® 
t-T-SS  and  Privata  J'artlee. 


PI-ATEAU  4600 

** An  Easy  Number  to  Remember** 

BRAMSONS  AUTO  SERVICE  Limited 


/ 
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\Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 


P.  Lyall  CSj  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


lABiK  coTtrsiors  •  tmi-hited 

Ilydro-Iiler-  Avidlubir  for  u.«r  24  » «aa 

»CT  plant.  hour,  prr  day  and  A pproxlraatrly  SOO- 
rgr  Straiu  rxrry  ilay.  Xo  rr.  H.  P.  arattablo 

lerve.  atrlrtiona.  for  all  parpoaea. 

FOlt  FOWEIJ,  LI  OU  T  A-\D  Ol  HDE  PUBrOSKS 
Grneratpd  and  Di.'itrlhiitPd  by  tlia 


MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIDATED 


Manufacturinft  and  Uistribuilng 

For  RESIDENTIAL  and  , 

COMMERCIAL  USES  gj  !J A  I 


Inquiry  flrqueatod.  Addrcsa  to 

Power  Bid.,  88  Cralit  St.  Weaf. 
Tel,  yialD  44l-tO.  Hontreal. 


Through  Continued  Illhealth  Ed- 
wnrd  Goodhill  Compelled  to 
Retire — Annual  Report  Dealt 
With  Objections  to  Customs 
Ruics  re  iVTarkings  Act — Sales 
Tax  Dismissed. 


Low  Rates  For  Service 


With  Amendments  and  Further 
Changes  Likely  in  Future,  Af¬ 
fair  Becomes  so  Complicated 
,  to  Importers  That  Another  ^ 
Postponement  is  Absolutely  | 
Imperative. 


Montreal  Builders’  Exchange 
Approve  of  Plan  Which  Will 
Shew  Latest  Building  Materi¬ 
als,  and  A1.SO  Carry  Lesson  on 
Housing — Labor  and  Masters 
to  Confer. 


Dcliiiitt'  .'ipt)rn\:il  of  the  projoef  of 
iioldiiiK  a  htilldiii;;  rxliiljitioii,  \\ith 
the  (laic  to  lip  nriaii.ucd  for  tonic 
fiiiic  in  •I'Vbriiary  next,  Lias  lu'Wi 
;;iwn  by  ibe  Montreal  BnildeiK'  Kx- 
flian;re.  I'olone.l  .\l  II  Monks,  who 
bad  been  chariiCfl  witb  tbe  laak  of 
.sfiidynif;  Ihe  i)ro,|erl.  made  a  report, 
to  the  MxebanRe  In  \vliicb  be  rceooi- 
niended  fbaf  ibc  project  be  cone 
ahead  \(itb.  believiiifr  Unit  ii  would 
work  as  an  biccntive  to  biiildmsr  , 
operations  during  next  .'(ni-.  I'ol  j 
.Monks  pointed  out  that  variou.s  lu  w  | 
bilildin?  inaleiiab;  ba\c  eonie  on  tlic  ; 
iTiarkel  in  Ibe  past  seven  xcars,  and  ! 
that  it  would  ho  advisable  lo  v't'c  i 
the  public  iin  opoilunity  ot  seeini;  ' 
these  nialcrials.  Tin'  l•',xebaul;(*  de-  i 
elded  that  Ibe  executive  eoiuniitfee 
sboiild  woi  k  ill  eonjunclioii  wilb  I  'ld. 
Monjis  in  order  to  brirm  <be  exlubi- 
tlon  to  a  sueeessfni  i.'";-  u<'.  'I  he  idea  I 
i.s  that  the  exhihtion  will  not  only  | 
show  latest  building  inaierials.  but  ■ 
also  cany  a  lesson  on  lioii.^iiii;.  vvliieb  , 
w'ould  bo  .'ippro.ximatfi  in  L'obrnary  | 
when  pi’iipla  at'’  lookinK  tor  honio.s.  j 
roiii'er  TVilli  Labor. 

The  Kxebaiigo  has  also  decided  to 
participate  m  th(>  scries  of  eontm-  i 
cnees  to  be  held  between  eniployer.s 
and  labor  in  ilio  matter  ol  the  V\'ork- 
jiien's  I 'om  pen  sal  ion  Art  j  tu'si' ' 
couferonees  have  been  aniinJ;od  by  i 
Ibe  I  'anadian  .Mamifacturors'  .Asso- , 
siation.  A  number  were  held  last  ' 
winter,  and  the  views  expressed  by  i 
the  rejiresentutives  of  the  (  .  M.  A  ' 
and  the  labor  men  are.  kiiow'ii  to  the 
[Proiincial  (lovernmcul.  Labor  Is, 

anxious  to  have  tbe  law  aniendi'd  so  I 
as  to  provide  for  a  Commission  deal- 
ini;  with  accudents  instead  of  eonrt  i 
eases.  The  Commission  idea  pre¬ 
vails  in  Ontario.  Tf  means,  in  larce  : 
measure,  tint  elimination  of  lenal  ! 
costs.  'I'be  Jlxcbanjie  apiioiniedii 

Douglas  ffremner,  first  viee-presi-  ' 
dent,  to  represent  Iheni  al  Hie  Con-  i 
fereiiees.  j 

The  KxelianL'P  at  its  last  eetieral  ' ' 
meetinK  lield  on  Monday,  decided  to  ' 
amend  its  ronstitution  so  as  to  [iro- i  ' 
vide  for  Hie  formation  of  a  I'reiicli- I ' 
speaking  seetion,  .ind  as  a  result  of' 
Hie  chauge  instead  of  there  tiein.g  I!*  '  ' 
directors  there  will  be  only  16.  Tbe  .  ' 
Ml  directors  hitherto  have  been  elect-  !  J 
ed  by  the  various  sections,  the  gen- M 
era!  eontr.'iclors’  seetion  eleeling  6, 
the  trade  contra riors’  seetion  C.  and  ; 
the  supply  dealer.s  and  manufactni  -  j  ' 
ers’  section  6,  and  Hie  past  pre.sldent, 
making  up  Hie  m.  In  fnlnre,  each 
of  these  sections  will  name  three  i 
directors,  and  tiie  Mreneli  secHoit  ’ 
three,  which  means  Hi  directors,  and  ' 
the  four  additional  directors  will  be  i  | 
the  president,  Hie  honorary  treasiir-|i 
er,  the  honorary  secretary,  and  the  i 
past  president.  I  ( 


Parker  Motor  Car  Co 


Limited 

/ef  ;hc  Fvrposf  of  Manufaclurinz 
the  (fansc/io’n-Made 


1920  payroll  of  conptituent  companies 
thirty-three  niilliou  dollars. 


PARKER  AUTOMOBILES  C®, 
PARKER  MOTOR  TRUCKS 


Britisl)  Empire  Steel  dorporation 

Xtmite^ 

IS0  St.  Jamet  St, 


Officers  and  Directors: 

-SIR  ALr,x.\M*r:B  iii;htram,  Montiet-i.  -- 
Miiu-,  ./ohit  l>riram  .t  .'Sons;  (io  l.kniicd. 

XX.  II.  I'AHKHR.  Mr.nliral, 

Kermer  Mutiager,  ChipnuiTi,  iCanada).  Litntt-d. 

-II.  V.  BI-UTR.XXI.  Menireal. 

See'y-Trea.siirt  r,  Canadian  Dio  (.astitig  (io.  Limited 

ki:>\i;tii  I-'.  iJiixx  XK. 

Imliisliial  ( ■i)iinse.ll<.r,  .Montreal. 


Mcntrtalf  Qua, 


MR  XXIM.IAXI  I’KfCK,  (.iuebec  IIO.X.  RuUOI.TIIF:  CrXIlIiLI 

I-’HH.  Pricf  rr',-.  Co.,  r.int'tO'vl.  Permit  ot 

Hen.  Pjto-  T!ie  Uni-m  yf  sfia. 

a'L'v  Lf>I..  ,r.  A.  1^i;OTTF  OuoWftc. 

rUAAK  OUfbrc.  .\nc!t  '‘finsfiian  I.*  C«» 

iHrccD’V  N  K.  xv  f'tinl  Co  Tr-^.  >fot«r8  A;  Ma-Air, 

1 'Iff  icr  Mor.^n-al  Trnpt  f  I.iri:.tc<t. 

r.  ,|.  T)1IaLO.'V,  Onl.  f  .  K.  DOl  TRI::,  Montr^aT. 

Standpnl  Stc^l  CL'ri'-trU'.tiyf'.  Co.  !’»>?.  FAirtn\  h‘orKir»Ro  IJn..tfir': 
Linnt^'d  I'n  s.  Hrpbuin*.-  lii  ot  Lini:tc«i. 

I’HMS.  cram;.  'V'l^boc. 

>  >(  *--ri*-j:o>  nt  find  il‘-neial  ^^a^.auo^ 
r’^TTiadittii  Myi-.ris  au-l  Machine  Co. 


VTLANTIC  SUGAR  REFINERIES. 

LIMITED 


ST.  .lOHN  -  N.B 


JAMES  J.  CRAIG  CBi  Co.,  Limited 


Bank  of  Nova  Scotia  Building.,  263  St  James  St.,  Montreal 


Gen,  Offices:— 211  McGILL  .STREET 
MONTREAL 


DAWES 


imoiislv  I  leeted  to  .succeed  Mr.  Good-  dropped,  since  they  showed  the  im- 
wilf  as  president,  and  also  as  the  possibility  of  importers  and  manu- 
as.soeiatbm's, nominee  for  election  to  facturers  notifying  the  foreign  firms 
represciii  the  associatjori  on  the  they  imported  from  of  the  real  mean- j 
council  of  the  Board  of  Trade.  Other  ing  of  the  Act  and  regulaitons  there-  : 
officers  were  elected  as  follows:  '  under.  i 

V'le^j-pifsidcnt.  T.  .Met',  Hutchison;  i  Took  Mneli  Tronlile,  ; 

treastirei  .  Marry  Diplock  Secretary.  As  showing  Ihe  amount  of  trouble  | 
11.  ife.itty;  (lirectors.  W.  Beverley  the  changing  policy  with  regard  to 
JJolii'TXion,  A.  A.  Robertson,  A.  .lean-  this  measure  has  caused  it  was  siat- 
iioitixaiid  T.  If.  .Iordan.  •  ed  at  the  Board  of  Trade  yesterday- 

rin‘  \iiiinal  Report.  that  the  Board  had  distributed  be¬ 

lli  bis  annual  roiiort,  for  the  e.\c-  tween  7.000  and  8,000  Copies  of  Ciis- 
luii.e.  .Mr.  Good  will  deall  at  some  toms  .Memorandum  No.  9,  setting 
l('n;ili  with  Hit'  eu.stoiii.s  regulations  forth  the  provisions  of  the  Act  and! 
regarding  Hie  iiiarklng  of  iinjiorta-  the  regulations  on  thi.s  subject,  as 
lions  with  the  country  of  origin,  provided  in  October. 

The  assoeialion.  be  wrote,  whib?  nia-  All  of  these  copies  w'ere  procured! 
king  no  ohjeciions  lo  Ihe  gercrul  by  importers,  in  lots  of  several  liim- 
liriiieijdcs  of  tbe  .Markings  Act.  had  dreds  each,  to  be  forwarded  to  nianu- , 
iirgi  (I  at  least  its  postpoiiemenl  un-  facturers  and  merchants  abroad,  ‘ 
til  lanuary  1st.  I'.IJL'.  in  onlor  that  f>'oi»  «hom  they  purchased  their 
tiiipoitcrs  might  be  giicn  suffie.iimf  .koods.  This  entaiU'd  considerable 
time  to  advise  manufacturers  in  worry  and  expense.  Now  the  whole 
oilui'  (ouiitrii's,  wliicti  adjournment  Tenor  of  the  Act  lias  been  changed, 
w:i  .  Lirunted  '•'Td  all  the  work  done  is  useless.  | 

Tiio  repori' coiitiuii.  <i.  AVliiU  this  general  demand  is  being  made 
as.-oeiatiou  has  made  no  official  pio-  Tbe  importers  that  the  whole  law 
leu  against  tbe  general  principles  should  be  suspended  until  if  can  be' 
UP' 11  wbidi  Hie  re.gulations  were  '-econsidered  by  Parliament  at  Its 
disid,  ii  is  fell  ibai  aiiv  govern-  next  session,  as  an  ill-a(lvised  and' 
n.etu  a.  lion  wbi.  li  re.strieis  open  bnlf-considered  piece  of  legis  ation 
trau.ug  ill  Hie  markets  of  Hie  world  ‘  I”.'’'’*'  >n'PO.s.sible  it  in 

eanuoi  be  uo  in.'.l  otherwise  than  la-  V,“''  '"V’"'’.'*'''®  ‘bat 

meni,H.le.  parlieularly  under  present  bi  any  case  the  .Munster  of  ustoms 
,  „  li.:, ■  "  ill  lake  into  consideration  the  rep- 

1  resentations  made  with  regard  to  the 
ic  ,  a  e..  a.\  s  '  ’  *  ■  i’  '  detailed  application  of  the  regula- 

,n  'be  repori  Mr.  (.oo.  will  diawu.g  regulations  I 

pa.iu  ub.1  a  t.  ut.on  to  the  n.  w  form  enforced,  and  then  • 

of  ..'itificat.'  ot  value  ol  invoices 

re(]iiiied  by  (  .anadi.ni  (  iistonis  lor  months  in  which  to  send  authorita- 
iniport  goods,  which  proMiled.  That  information  to  the  exporteis 

sueli  lair  markel  value  is  not  lower.  have  to  deal  with.  ; 


The  Wabasso  Cotton 

Company,  Limited 


ALE  &  PORTER 


THREE  RIVERS,  P.Q 


BACKED  BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators,  66  &  il  cy.,  large  &  small  Generators.  Direct  Current  all 
sizes.  Motors— 60  cycle,  2.>  cycle  and  direct  current,  all  phases  and 
voltages--ncw  and  used  equipment. 

tUffirult  poifCr  appUcatiott*  nml  i%otatc*l  plants  •or  sperui/ty. 

indMStrial  Enerinee**i>88r  Comiac&ny 

0£Lr8acla«  kfmiAecf 

Consuftitt/g  tneineern  t'lcrtrital  tquipnitnt 

Roval  Bank  CarUu- 

H  IMiSOH,  OM  B.  O.  LEE,  Cen.  Mgr.  TOKOMO^OVT. 


PROFE]SSIONAL  CARDS 


L.  R.  STEEL  . 
SERVICE 
CORPORATION 

LIMITED 


l  alio  Tovin.  -Very  few  Canadian 
exporters  to  SouHi  .Vfriea  have  fail' 
ed  to  meet  all  tbe  eonditions  reuuir- 
ed  of  them  in  iiaeking  for  exiniit  to 
this  coiiutry.  It  is  a  niattcr  of  great 
credit  to  (  anadiun  cxiiorters  lo  be 
able  to  stale  that  the  hiipurteis  ol 
the  fniori  a.s  a  rule  s[)eak  wiili 
praise  and  aiipreciatioii  of  bow 
(piiekly  Canadian  ('xporlors  nieel  llu 
,  retpiired  conditions  as  regards  Hie; 
'actual  paeking.  I 

It  would  be  a  great  pleasure  if  onej 
'could  speak  with  Hie  siinie  voice  as, 
rf  gards  .Cauadian  uietbods  in  n  fer-  ] 
ence  to  dociimenls.  in\oi('in.g  aiidi 
‘  proniid  ilesitatcb  of  same.  Tbe  bi'..t  j 
efforts  in  proper  packing  are  sooii  ‘ 
di.scotinted  if  sbiiiping  insl  ructions  j 
arc  not  followed.  It  is  Hie  exeep. 
ti.on  when  invoices  ate  dospaiebed  to; 
the  Indentor  here  Hit'  same  day  asi 
Ihe  shipment  is  made,  to  be  followeil' 
by  coverin.g  invoices  showing  costs 
of  I  ransportation.  instil  ant  e  aiidj 
other  eliai  gcs.  ft  is  again  the  e.\ - 
ception.  and  a  very  rare  ont-,  winii 
Ibt'  shipment  consists  of  si'ver.il 
cases,  where  invoici's  sliow  tbe  eoii- 
tenls  of  oaeli  separate  case,  and  yeti 
'these  essentials  are  not  only  aSKed  i 
for.  but  an’  the  bed  loek  ol  a  proper 
ox()ori  trade.  ! 

Iminoiers  generally  state  Ibai  onl 
import  from  any  source  of  suirpiy., 
fbey  seldom  ,*:et  more  in  value  lliati, 
they  pay  for.  but  Ib.at  i  anada  is  an 
cxccpiion  when  it  comes  to  the 
markings  ic(piiied  on  a  ease,  tturciy, 
if  any  kind  ol  real  mi’lbod  is  in  evi¬ 
dence  if  must  bo  just  as  easy  to  fob 
low  niarkiug  iiist  fuel  ions  or  meet 
iloruiin'iitavy  and  invoicing  re(|iiire-l 
meiits.  a.s  it  is  to  pack  pn.tpetjy.  ' 
Tbe  fiiquenl  faibtre  to  follow  ibt  : 
ossoiiiial  instructions  h>s  cettanilyl 
discotintod  much  effort  in  proper; 
jiacking,  sample  despatch,  favorable, 
prices.  (iiiaHly  of  finish  and  rc:il 
hard  work  by  agents  in  the  plaeii!-, 
of  orders,  and  tnoie  parlieiilaily  iu| 
securing  repeat  orders. 

In  reference  to  c.xports  to  Soiilb 
Africa,  there  is  no  excuse  wliatso-i 
ever  for  neglect  to  supidy  at  least 
the  preliminary  papers  reauirnl  to; 
arrival  of  goods  in  South  •vXfrica.  be¬ 
cause  in  addition  to  the  mail  service; 
via  England,  which  very  seldvimj 
takes  more  than  four  weeks  in  tie- 1 
livery  from  i  anada.  there  is  tUe| 
added  opitort unity  of  sending  papers i 
through  the  a.gciits  of  tbe  steiiiueisl 
carrying  freight,  as  Messrs.  Ehler- 
Dempster  Co..  Boarvl  of  Trade  Build-' 
ing,  .Montreal,  invite  desi>atcU  of- 
doctunents  via  their  steaiucrs,  and  i 
have  prov  ided  for  each  ship  a  special 
strong  box  for  this  puriiose. 

•Under  anything  like  normal  con-, 
dltions.  •'selling  To  arrive"  is  a  j 


tor  K  Mitcliell,  3\.C. ,  U.C.  !♦. 

-A,  Chaso-Casgrain,  K  C 
rul  M  Mul.Toiicall,  K-C. 

Gilbert  S  Stalrw.  K  (' 
;rr-'  I\  T  HHgrain.  K-('. .  M.P.  lASlie  G.  lb  !i 
S.  G.  1  HrniTs. 

AD\  (‘GA ri:s.  i;its.  etc. 

va!  Tn)!*t  Chambers.  1{*7  St.  .iHirn.'fi  Ftrf»t 
11  Ttl  M  bOGli  70.  MONTREAL 


EXECUTIVE  OFFICES, 
koom  "04  Royal  Ruk  Bldg.,  Toronto,  On! 


YEOMAN.  DALEY  &  RUTLEDGE 


r.  ^KOM  4> 
h).  i«r'rij:r>GK 

UAKKISTEKS  A  SOUriTOKS 
TrRifinA>  1hiltdint?f 
IfAlalFAX,  S. 

I'oH  'riii:  iiami’A.x 
IIIOIJKr  COM  MISSION. 


RECORD  YEAR  FOR 
GILLETTE  RAZOR  CO 


C.  H.  CAHAN,  K.C 


F.P.  WEAVER  COAL  CO., 

LIMITSD 

WHOLESALE  STEAM  COAL 

rORONTO  IVIONTREAb 


barrister  and  Solicitor 


kANhl’ORlATIO.N  UUILJeV 
61.  JauiC)  St., 

Tel.Miiiu  liSJ. 


CONSULTING  ENGINEER 


'T  Alcarv.  Alla.  VHn<t»iiiir.  I  . 

I  dtii.irlnn.  .‘\Un.  (.  '  . 

Halifax,  N.H.  .Moiitroal.  Qnc. 

I  iiailon,  <1nt.  (Iu4>hf»r.  4|ue. 

Offawrt,  Onl.  Toronto,  Onl. 

St.  ilolm,  .N.n.  Winniprg.  Man. 

noputiition  Kntneft  hy  lone 
:icnra  of  TlRoroutt,  oonscionttoiiK 
and  aucccANfiil  8rork. 

UOHN  A.  rULTON 

Sinierlii*i'iitlciit  -  'IO\TUH.\l. 


Power  Developments 


Fif'd  ( oii'igumeiit  of  Uannda  far  & 

I  iiiinilry  I’roiliiets  Rench  Noxo- 
rossisk. 

.News  has  been  received  by  the  Can¬ 
adian  Government  Merchant  Marine 
hero  of  the  arrival  al  Nov orosslsk. 
Kijs-da,  of  tbe  steamer  Canadian 
bieimienr  with  the  first  consignment 
of  the  five  hundred  tank  cars  inanii- 
fatTiireii  for  tlie  Russian  Soviet  Gnv 
einnunt  by  the  ('anadian  Car  and 
Foundry  Coinpan.v.  of  Montreal.  The 
sti  timer  Canadian  Ranger,  w  hich 
saib  !  front  this  port  wh'th  part  of  the 
same  order,  is  also  thought  to  have 
rcaebed  .Vovorossisk,  although  *0 
word  of  her  arrival  has  yet  been  re¬ 
ceived  hy  the  conipay  here.  Three 
other  C.G.M.  ships  with  tbe  remaind¬ 
er  of  the  five  hundred  tank  cars,  al! 
of  vvhieh  were  loaded  at  Montrcai. 
are  now  nearing  the  Black  Sea  port 
The  f  anadian  Miller  and  Canadian 
I  'ommander  are  both  expected  lo  t'r- 
ri\(’  there  v  itliin  the  next  few  days, 
while  the  (  anadi.an  Challengor  will 
he  about  a  week  behind  them,  being 
now  in  the  vicinity  of  Gibraltar. 


Phone  M.  HU't 


Pimp  dVXr.ne.' 


PATENTS 

SEARCHES.  APPLICATIONS  ET. 


TRADE  MARKS 

DLSIGNEO  fVeoiSTERCO  IN  ALL  COUr^TRi 
TECHNICAL  AND  INDUSTRIAL  RfSEA^C 


Vjeorge  Lyman 

INSI’R.\NrK  ItKOKLR 
Lewis  IMdR..  17  .St.  John  St. 
I  IRF,  LIFK,  MAHLVL.  At  ('I. 
DEM,  AITOMOBILE,  ETC. 


HANBURY  A.  BUDDEN 

Ar,»^OCATE  Rto-o  U.  S  Pat  Atty 

CABLE  NO.  IQI.N 

ADDRESS  ^  12  Drummond  Bldo 

■'BREVET-  MONTREAL 


praittce  in  South  Africa,  aud  if  Hie 
ptiiv  hascr  at  this  end  has  hefore  the 
arrival  of  a  shiimieni  Hie  luccssary 
dnei.ments  in  hand.  :i  sale  is  often 
made  which  means  iiiioiediate  repeat 
ordo.-.s  in  htilk  (iiiantitics.  .-Vnottier 
roasvtn  for  the  necessity  of  docii- 
iiiouta  in  hand,  at  lea>i  on  arrival  of 
goods,  is  for  elearanee  through  I'us- 
toius  and  eonsciiuent  saving  of  er.-ra 
charges  due  lo  delays  when  the  re¬ 
quired  iiapers  are  not  in  hand. 


EXCAVATION 


ol  all  kinds — Foundutions,  Dams,  ^ 
Railroads,  Canals 

G.  L.  CAMPBELL 

CO.NTRACrOR 

2S4  Beaver  Hall  Hill'  Optowo  687 

MO^TRKAIi. 


She  f  tnattctal  ixmts 


Toronto 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  o' 

Grovmd  V/ood,  -  Sulphite  Pulp, 
\  V.  ood  Boards  and  Newsprint  Paper 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  31,  1921.  


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

INTERNAT.  PAPER  I  Nearly  Billion  Dollars  in 
EARNED  DIV’D.  i  U.S.  Paper  Industry  Says  ; 
ON  PREFERRED^  chairman  U.b.  raper  Ass  n. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Henry  W.  Stokes,  Outlining  Importance  of  industry  in  States,  Says 
.  _  _  ,  There  Arc  818  Paper  and  322  Pulp  Mil’s  Whose  Product 

Earnings  For  Twelve  Months  to  {„  1920  Was  Valued  at  Over  Billior  Doilai  s^Muck  Depres- 

December  31,  1921,  Expected ,  sion  Experienced.  . 

to  be  Away  Below  Last  Year'  -  _  .  , 

'  Owing  to  Readjustment  of  In',  j  Nc"  York.  "Tlio  I'nitctl  Siat.'-r  1  itupor  nin?,  pai'or  rurniiinc  aiul  Uio 
dustry  Whch  Will  be  Reflect*  ,  has  hcc'onio  tlio  leading  paper  inaiiii  J  like,  ticing  foimd  lij  Hie  i)iil)li('  are 
ed  in  1921  Report  Ir’acturing  eounti  y  of  llie  w  orld,  and ;  i  alliii;;  for  a  ciinriaiii incrt  asiiig 

_ _ ‘  |"t‘  must  ni.Tintain  tlie  lead  we  limp!  i>;ocHutioii  ol  iiaiicr.  In  I!*"!'  the! 

v«,.  1'  .  .  •  tie.  tr.  ed."  t.ay.'i  H('nr>  W.  Stokes,  ot  1  prodiu-Mon  of  !lu'  I’niied  Slalet;  mills 

:  M  ^  >1'*'  Vork  nm-enjwa.s  l.l'ld  Too  ,„„s.  In  i:i:n  i  om  ■ 

twoivp  .miin'hc  oimo  rm-  I  fa  per  (0.,  and  t  hairnian  of  the  •;cn  ;  ideie  ficni'n-,  .^how  a.  pr.i'liniion  of' 

in'),  I  V  ■  I  eial  staff  coniiniifee  of  ihe  .\merieaii ,  I  toii.-i.  'I'he  dis’rihiilinn  of 


ENGINEERS 


Hydraulic  and  Stcan, 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  iiid  Bridge  Piers 
U  nderwatei* 
Construction 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


1021.  is  expecletl  1;i  he  draslle  in  its 


I  eral  staff  cor.iiniifee  of  the  .\inet  lean  I  T.t'.tM.Ol  I  toit.-^.  'rite  dis’rihiition  of 

.  r  '  I'aper  and  Pitl]'  .Vssociation.  this  I'rodtK  ti'nt  li\  gra'les  w  ill  he  of 

showing.  Itead.lnstment  process  for 

newsprint  nt.nnlaeturers  did  not  get  Owr  milinn  Uulpnl.  j 

wen_  tamer  way  nnttl  Spnng  of  this,  stokes '  s^eo.id  w  ith  l>.n,t..io  ton-:  DHters 

'  -eh..  1,  I  declares  in  giving  a  genera!  oiitliite  ■  follow  ed  in  order  as  follow  s;  I’.o  tk, 

mvniii-«  i»iii  1  "  ’  1  ^  ‘*Uioro  arc*  818  paiier  and  'JLitoins;  fiiu*  paiicr  Idiif:  I'olf 

hov  «n  pulp  mills,  whose  prodtiel  in  i'>2o.a..d  Imihlin.g  tons:  ti.tsue 

r:.  .‘p'»r'anyC,3..,  4;,,(,:;5.ottO.-M,M  ;  ,  77. ,  ,7  i„,i.s:  hangitr;  li.t.Sfl  tons. 


Abitibi  Power  &  Paper 
A  Co.,  Limited 


IVIONTREAL 


\AS:>OCHATlON/-“"' 


1, 1  1.  I  .  .  .  .  .  "  .ir*  »  n  I  lU'M  ill  ttOMt  0  I  I  I  I  .  ?  I  •  H  .  lUt  il  U I  it  M  I  I  t  1 

■ff'  f  n"  "j"  '*!  .  '  The  amount  of  ittvestment  will  ititth-l  nid  niibeeliar.eoii:-  grtuh.;  totalliil 

v'Imh'  ’?  hy  the  forlltco.mng  dltt.fs:  tons. 

i;,:., ■“  „o  . . . . 

rcani'-pinents  la,s,  foi  the  iiiatutiael til  c  of  jtape  is .  jp^,  ,  ani.ig,'  tomid  in  the 


DOMINION  BRIDGE  CO. 

LiMiTED 

Montreal  -  -  .  ?.Q. 

ENGINEERS,  MANUFACTURERS' AND 
..-ERECTORS  OF  STEEL  STRUCTURES 

I  HEAD  on  ICE  AND  HOHfe.S:  UK  AM  11  OHICE  AM»  MOKKSi 
I  Lacbinc  Locks,  r.ij.  Ivruuto,  Oltana, 

i  r  o.  Address,  Moutreat,  r.Q.  and  »iiiiiip<g, 

j  Sales  Offices;  Montreal,  Olfana.  Torciilo,  Vinuipeg,  Kegina, 
j  Ednioutoii,  Vancouver. 


rcanirements  i.t.s,  101  me  uiaiuiiueiiiie  m  pai-i  ibrnKatiest  1 '.nn.ig,'  i;.  tomid  in  the 

I  ln\entoriPs  at  the  close  tn'  f  -’o  "”’  iit'litsl".' ,  hut  re-  pi, paper  gi'.ides.  so  ihtil  figtire.s  on 

:.-tood  at  ?22.:,:tT.oo..  .aruest  in  Us '  i"  hlant  and  ,„a^  he  of  interest,  d  he  h.a.k 

Ihistoiy.  It  is  ehieflv  eoinpescd  | ‘  f«>-  .?ie.i  |.,odiiee,l  in  It'fo  was  worth 

'  stoeks  ot  wood  Itn'e  ro  w  ri.r  .rfs'"’""  ’“'6*^""-'"'  'eqiimetl  lot  ahml  . . .  lioa.-d  \a!nes 

'for  depreeiation  and  the  fat  t^Iai  '"’a'Lv  im.v  mli''v  imiustt  y  prodin  mig  „  e  . . .  new.  mi,,;  was 

llinev  Xo3>er  llS  no  tu^  w mod '  ‘ t'orth  . . . . .  a.nl  line  paper. 

I  has  hecn  pnrc.iased  this  iinit  will  these  mills  tangos  lioin  ;|,„i,.;j,  |„r  li  ss  in  lonnu.ge.  atiproxi- 


,  not  a  migratory  industry,  hut  re-  i  iioai), 
i  tjuires  iin  iinestment,  in  plant  .and 
( eoniplieated  maehiiiery  far  great,'  |i,,))or 
I  Ihtin  the  intestineni  rcqitired  fot  ahaitl 
Jtear!.^■  any  oilier  industty  prodiieitig 
an  eqinil  \jlue  tn  iiroihteTs.  The 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


hoa'al  \a!ne; 
new  .  p;  in:  Wit; 


I  that  iiseil  far  bonds,  banknotes  and 


felts  itml  hoaryls. 


.  .  eomiiiercia!  doenineniF.  down  to  the  ipj^  ,„uiitr\^aie  slm 

j  lour  >loiillis  l.anmitfs  l.ood.  .building  felts  and  hoaryls.  ,|„.  imreaii  of  I' 

i|  Unring  the  first  four  months  of  i  "Unring  the  htisiiiess  depro.ssion  of  lioniestie  (  (tmmeree  lot 
I  this  year  eompany  had  .good  carn-Jibe  pa.st  year  there  has  been  u  eon- .  month:'  enilinn  (tciohei 
||iiigs.  Newsprint  during  the  first  si,|,.|;,blo  falling  off  of  tin,  anionnl  of  showing  a  total  value  of 

, :  iliiarter  was  still  a*  the  peak.  .<13"  a  jiiipo,-  nian,ifacin:vred.  .Some  graile;,  por/s  of  >i7i'.''2 l.Tol ,  I'or 


imports  of  paper 
le  show  1,  by  tiie 


Ion.  but  was  redm-eil  to  Silo  for  the 


repoil  of  the  Hnreail  of  I'oreign  and  \ 
lioniestie  (dmmeree  lor  tlie  !<'n  j 
inont h:'.  enilinn  (leloher  :’.l.  lt'21.  i 

showing  a  total  value  of  paper  iin- i  1 
poris  of  ST". '’2 1, Till ,  I',)!'  Ill,'  r  ime  :[ 


CONSOIIDIITEG  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  RoVjerstonville,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


;  :  second  ijnarter.  .\gainst  eaiiiings  mal,  but  many  arc  still  below  ooh  I'c 
j  i  for  the  early  months  suh.stanlial  al-:<'(>n,.  of  normal  production. 

louanros  for  lioiHwiation  wcir.  “Uuriii.u  ihr*  past  ttii  years  rlio  cnn 
j  I  made.  siimpi'oii  of  paper  has  steadih 

I  harning  power  piu,  tieaily  ceased  grown.  New  use',,  paper  eonlaineis, 

,  tcmiKirarily  .May  1,  when  all  niilJs.: _ 

!|with  the  c.xeepiion  of  iha’  at  Tlueel 

jjnhers,  CJiiehee.  were  closed  down.  ||8|||R|  (*  A  if 

_;They  mnained  shut  light  iinlil  !  Ull  AdLl  IVIniVt 

'  Kefusiiig  to  ni'goliale  with  the!  ■  ■  aw 

labor  unions,  the  eompany  about  the  I  ^lAf  ^  DD|  Al  |  AT 

I  middle  of  .Inly  ni.ide  an  attempt  to,  Iv  t  VW  ^  |  ll  I  |t|  I  | 
re-oiicn  mills  on  an  oiicn  shop  basis. 

Starting  in  with  a  few  tons  ilallj  I  POOTLIAAI^O  T  C 
tiroiliK'tion  has  crept  up  to  1  .ooo  I  fcVV  I 
|lons.  Karly  nc.xt  .vear,  oflieia's  he-ifcfciWW  I  linil4|IWif  W 
;lie\e.  they  can  attain  ctii'iieiiy  out-  _  _  _  _ 

imt  of  l.kP'i  tons.  ,  r.  J  o  1 

The  new  Three  Kivers  mill  is  iiro- 1  Owner  of  Paper  Mill  and  Pub 
'  tiiiein.g  sulphite  pulp  a'  present,  hut*  Hsher  Warns  .Against  Driving 

next  l•■ebnlary  i.s  ext,rete,'  t'j  go  on  Down  Paper  Price  to  Polm 

uewsprim  pro.Uietion  wPh  an  initiaj  Where  Mills  Forced  Out  ol 

ontpnf  of  loo  Jons  dailv.  It  ns  elaiin-;  r,  •  j  d  li-  l  di  j 

ed  to  he  the  most  iiti-to-dato  ni'll  on  |  Bunness  and  Publishers  Pl^ec 

the  continent.  at  Mercy  of  Irresponsible  For 

I’lttver  ri'ojeels.  }  e‘B«  Producers. 

I.a.'ii  yea.  International  Paper!  .,,,  ,  ,,  .  "  .  ,, 

.showcl  about  . . .  snrnl.i.s  ,  open  inter  to  I,.  P 

-  ,n,  1  I  .Aviler.  elitiii  i.iali  of  the  pa|ier  ,  cnii- 


are  now  hack  to  7f>  (ler  cent,  ctf  no.'-  ,en  moiilhs  p,  ri  ,d  of  ri2o  when  ile 


value  ot  paper  pel'  pound  was  higher 
Iban  in  1021.  Hit'  value  of  th>'  imports 
wa',  .''‘t...S7i’,,.TSS.  till, I  till'  impoi'l'!  foi' 
til,  eon'C'.-:|'onding  t>'ii  montlis  o;  , 
I'lpi  were  .'‘•r;.!;’.'>.72,'>." 


KRAFT 


“DRYDEN” 

KRAFT  PULP 

Extra  Stroiif*.  I^ong. 
Pure  Sulphate  Fibre 


uk.m’pint; 

tvIlE.Vnil.Nt, 


;  PAPERS 


after  jircferi'c'd  dividenib.  I:  ba: 
found  ii.-ie  foi'  :oir|ilii.s  profil.s  the  .nar-t 
two  voHi'.s  comttlel  ing  devaiopmeni 
V,  ot'k  on  its  iirotierlie  1.  't  he  I  'ami 
dian  mill,  which  is  hrin-;  c  (iniiib  'eil. 
cost,  in  excess  of  .'S7,, 100,00,1. 
pro.iet't  at  t*hernian  I'daml,  near 


Dominion  Textile  Company 


||a|Bf»|  ■■  foi',',),!  out  of  bitsiiies:..  into 

IINARl  r  MAKr  i  •< 

Wlv^aVklB  I  CIS  nia.v  lx-  placed  at  Ihi'  dielalion 

i  Ol'  loit'igii  new  .spi  ill,  I  i:ikei',  and  a. 

NEWSPR  NT  AT 

■  !  "II  ;,jn„.;,is  to  me  that  the  (nilit 

I  ■■#%#%•«>]  I  ■  UB  O  ^  P*  *  l’'M" '■  mannlac'tui  I'l'  Is  to  soinv'  ,1,'-  ' 
I  LV  V  I  J  f  gree  ill  the  same  po.dlion 

I  f  W  new  .',|>ajiei'  iniblishei'.  who  is  eoii- 

•  |stanll.v  lieing  lionndt  il  b.v  nei  l.iiii 

-  I  ^,1'  ;i(i', erti.'-i  rn  n<  eknig  to  pnr-  ' 

Owner  of  Paper  Mill  and  Pub-|''liase  .space  wiilnmi  i<'.g;,rd  to  value 

Hsher  Warns  .Against  Drivino  <'i  !;|er\iee  n  iineied. 

^  ^  ,  a  o  •  1  \tMi  jiimI  I  Uiiov.  iliiil  il  IS  r.ol  a 

Llown  rapci*  Price  to  roini  fouiuI  busini  H.s  jioliuy  for  ad-  i 

Where  Mills  Forced  Out  of  vniisei.s  who  de.si,,'  imiiinins  lap- 

Buriness  and  Publishers  Placed  able  ot  im  foi ining  the  best  iiossibb' 

at  Mercy  of  Irresponsible  For*  I  V‘‘.-  "*  <l‘T>'  ‘  «  m.io  th,'  cost  c.  -d- 1 

.  r,  I  (vt  rtising  p<  r  agate  line  to  point 

cign  Producers.  1  vviiere  the  |,,ii,lisl,e,'  is  mi.-ibir  to 

-  (irovidr  inoiier  n,i''C'li;,niv';'.l  eiinip- 

rin  following  open  ieltei  to  17  I’,  intent,  by  adeiinntv  nevv.s  .sei  \  iii ,  and 

•Adler,  c'lltii;  i.iali  of  111,'  pa|ier  '  om-  !  , hjuv.  neeessai  y  to  give  Hie 

miHee  of  Hie  A.  N.  A..  Is  's  nt'd  ,  st  i  viee  that  ;id\ <  rlisi  r.s  d,'- 

lor  intblinalioii  by  1  K.  ISliindiii.  pro-  iniaiid  i 

indent  v.r  tl,.'  I>i.'.,,atc'h  rrintin.g  i  om-  I  ,  ,,..sin'..  .Mr  Adler,  please  do 

pan.v,  pi.blislier  of  he  ht.  3,1,1  iH.s-  ! 
patc  h  and  Pioneer  Press,  whi.h  ow 

it.s  own  paper  null:  faetniers.  As  I  have  stated  he, ore. 

.My  uf-Av  Mr.  Adicr  :  I  Ii.no  no*  <  ,,w  Mie.x...  i.  ih..,,....- 


Manufacturers  of 


COTTON  FABRICS 


(osl  in  PNCOss  (if  .S7.oom.imm*.  itv  .vwn  ii'jivr..)  sviiii  •  '  ,  bnui  m  l»i*hall  ol  tin.’  patai-  iiiiiiiu- 

■  pro.i,)t't  at  tMienmm  Ish.ml,  neai  '  M '  A.llci  "  I  le, v c  no-  '  ''''M'  t'^'-ited  hcore, 

Glen  Kails,  is  eorting  in  ex.'cs.s  «i  ,  imej' f, om  ,hm'  U,  ^  ‘ 

.“i.I.oOfLtMiM,  A  (iaiti  ou  tlio  Mmi.on  '  ill  \  \  I*  A  nullotiu^  on  now  .spa  !*(  i  in.iiinlaol  ni  oi  in  <i 

IHv  erwitha  hv  dro-eleetri.  gene,  at- i  '‘"a:.'  s.  .,  :e  and  .  a.ididly  from  my 

ins  plant  v.ith  an  output  „f  . . .  ,h  ate  ,  ' 'M'<  ’  i-"-  -'  bnsi- 

horse-1, ovvor  is  -inlri'  eimst i  iiei i,,,,  1*'  . 'i  1'  '  .'I  *  1  "esk.  il  is  aliont  Hie  la:  I  c,  i  niiatioii 

noise -J, own  is  .n.nri  1  unstt  iieuoii. '  pateli  and  Pioneer  Pre.s.s  ai,liongli  ' 

M  Imn  ennipletecl  the  plant  will  fur-  c'onsnmci'.s  of  coiisidc'rable  imiiiage.  I  1.  ■' 

lliv-h  r«lor’tri<*  #.ii<»vrv  uni-r,ral  wLatilt-  •  *■  i  1  11*1  bll'^^C  ainoillll  Ml  inoilO.S  I  It '('< I  \ 

ni.>nfipfin<  <iieic\  im  plants  aio  not  paitionlarly  oonen nod  about  .  •.  ,,  ,,  ni.. 

of -the  enmiiaiiv  111  that  vieiiiitv  anl  the  market  price,  being  also  niann-  ‘  ,,V.,  . 

stii'Phi.s  oiitpn,  will  he  retaile-l  to  liictiirer.s  of  news  print  P'ineil-ally  .j  ^ ‘  i,.|,'jg,sme 

Hiiplications  for  power  from  outside  fore,  in  a  neutral  position  c'orieerniii'g  ; ,  i,  . 1,  ,|,,  rs  .  l  e 

.soui'ccs  lar  in  e.xeess  of  Hio  cxpecled  the  eiitre  newsprint  Hitnalion.  .  ,,  ||.,„|,i  ,et  m  .  i' ■  -i 

surplus.  ^  I  "Krom  results  of  our  own  menu-  ,, 'h, (i, 

lable  of  eai'iiing.-^  since  IfilS  lol-  jac'turiii.g  experience,  ami  (he  know-  ,  .  .  ,  ,  ,  ,,,,  ..i,.,,  ,1,,., 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  (;ANAD.\ 


ST.  MAURICE  PAPER 
CO.  Limited 

boaro  op  trade  builoino  *  Montreal 

lONv^  MANUPACTURCRS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


In  PH,'',  !i  balance  of  ?7iifi,0n0  b'dgn  ol  I'Ost.s  as  applied  to  out  own 


broader  policy  jf  inilili.-  liers  ere 
nillilig  to  pay  Hu'  ;ia' iiiifac't  in  I'l'r.  a 
fair  iii'ic','.  '.Iviiig  tin  in  ,'haii,'''  to 
make  a  .|ii;.l  prolil  on  ivlril  they  piD- 


was  shovvn  after  all  charge-offs. 
(Three  la.st  figures  oniiflcd.i 


jiapei',  as  well  a.s  direef  Information 
received  from  oilier  inaiiufaeUnerR 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


l!i2n  HH'i  If, 18  ,  in  this  vicinity.  I  am  conviiieeci  that 

Oper.  pi  ofits.  ..(:21.17c  .H.f'H  *7.831  i-s  inipossihlo  at  the  present  Hme, 
Surplus  after  .'n  make  nevv.«pnn,  at  a  i  .ist  of  b'.- 

pfil.  divs.  .  .  lu.iMC  2.1:21  :!.lj:,2  ii'nn  lo  .?!  and  1  knov  that 

Karneci  a  share  I  .sonic  of  tlic  mills  in  the  Northwest 

ou  com.  stock  .32.011  1:1.21  18.18  31'''  cxeeeciing  these  cost  figures. 

M’hlle  in  five  years  company  eain- '  tceeivecl  .I'l 

Id  81  p,  ti  share  0.1  the  common  '  f' ‘if 
's.oc'k.  it  has  been  the  consistent  '  I 

jioliey  to  iilaee  eai'iiings  bank  into  ^  ■ 

!  the  pi'oi, cities.  In  line  with  this*  An  Uisiird  Price.  i 

liolicy  company  has  built  mill.s.  eon-'  of  .\ovemi„  r  2<i,  ' 

struc'tcd  dams  and  hionght  many  ot  |  appear  to  be  advc, eating  a  i 

its  obsolete  properties  to  a  hish,j„.,(.p  yf  53 f„,,  ,„j„  ,y,.  ; 

state  of  maniifarturiii,g  oeonomy.  Jii-,,(5e  entire  year  of  ]fi22.  If  my  ' 


to  make  new.Kprin,  at  a  (  .ist  of  ^ 

*  than  *.">.75  to  .fl  and  1  knov  Hiat  jj 
I  .sonic  of  tlie  mills  in  the  Northwest  f 

are  exceeciing  these  cotd  figures.  i._ 
■  Nearly'  all  mils  reeeived  a'l  'C.eri 
I  supply  of  pnip  wood  last  iMa.smi  at  I  ■ 
jiriees  ranging  from  8I1I  to  .*20  pt'i  |  I 
single  cord.  i  ' 

*  All  Uisiird  Price.  I 


diiee  ami  lin  y  c\j„  et  ,u  ii  tui'ii,  a. 
lu'opei'  .'-C'l'v  il','. 

“if  Ihei'e  1.-  anythin::  furlhei  at 
any  time  that  you  ,|,:-ii,  iioiii  Hn; 
writer  Ilia!  nii.':lil  |, 11  baps  <iial,|,' 
you  or  Hie  r,';  I  ol  Hi,'  loimuille,  in 
Irealillg  the  pi.pt  i'  m.iiiufaeturei  s 
fairly  ami  .iii.-ily.  I  am  til  your  ser- 
lee." 


PAPER  COMPANIES 
ADD  TO  EQUIPMENT 


I  c  reasing  ainoiints  ot  pulp  v cjod,  j  ;,,.p  eorreet.  even  after  i  apijj 

I  which  are  neee;=.sarily  carrieil.  hav  c !  off  losses  ou  aeeouiil  of  ; 

al.'vo  ab.sorbed  a  lar.ge  paid  of  earn- ,  the  high  price  of  pulp  wood  letl  over  I  time 
lings.  Kor  instance,  inventories :  from  the  year  i:t2l.  nianufaeiiirers  '  y,' 

!  which  stood  at  *7.4idi.o<,n  in  IflG  hail  jv*  III  .still  he  nnahle  to  produce  pafier,  | 


ng  a  ,  .\,|,lii  .(i)ia  1  light  is  iIiid'.v  i,  i,p,  „ 

loi'jtl,,'  pulp  ami  pan,',  siliiali,,,,  fjoiij, 
'ti>  ;  the  slaiidpoml  ol  tlie  will  ami  liic 
tHcr  I  ability  of  Hi,'  ilifli  ri  ni  ('Mn/ianies  P, 

'  add  to  I.liC'ir  e'luipu,,  111  at  il,,'  iire.-eiit 


a  numl„'r  of  ih,-  I'oiiipaiiic:, 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  €44*5*6  MONTREAL 


nioiintcil  tej  $2". Ton,"""  ?:  th' 
of  1220. 

I’rospec-ls. 


.'.I,,.  ,,,ia  oe  ,0  pimiii.e  p.ipm,  ,  ;,,.p  ..airyiiig  oil.  iJioi'e  or  le-;:,  leiila- 

c;,e,  ptiug  at  a  loss  at  your  lisurc.f  jo„  ,  with  ma(  hin,  i.v 


Tnloi  naliouai  Paper  t.p.  enters  tije ,  torcc 

new  year  with  contracts  offered  foi'lF'kior  grade  of 


quoted^  The  inev  .table  res, ill.s  must  3, 

be.  o  drive  maiiutac-turor.s  out  ol  .  ,, 

burincss;  force  them  to  make  an  tn-  . , 


lenor  graue  of  pai.e.  :  oi-  permit 
Ijlhe  twelve  ni'jnths  at  $73  a  ion  j  I’'*'"’'''  'o  t"' lli.M  iat- 

'  against  c  urrent  firiee  of  $8tt.  I  'om-  <'**•*'*>  "ill  again  be  excessive. 

'  panv  couTemlE  it  has  shadeil  )>ricesl  *  upiieul  to  your  business  jiid.g- 

to  a  point  where  it  can  only  make  i  "'‘'"I*  "  or  not  this  is  a  good 

mnnev  by  operations  on  a  large  I*'*'"-''  ^  'h''  I>’iltliRhei;:':  .should 

scale.'  While  it  is  as  vet  loo  early  to  a  condition  vvhcrc  ton- 

estimate  accurately  just  what  ,3,.. ; "O'Hd  be  curtailed  Ihrougli 


nage  will  be  contracted  for  : '"^''u'aeturer.s  seeking  other  lines,  or 

year,  it  Is  indk'a'ed  that  lmf=iness  t 

will  IK-  enough  to  keep  mills  close , m 
vMii  ,7,  ,r,,u  1  I  jjj  publishers  must  ex- 


.  „  .uaoumvui,.,.-,  o.i,  'I'imf's  Iranis,  wit),  the  iilea  of 

irincss;  force  them  to  make  an  tn-  ,  ,,  ,.  , 

•*  i  Pi«i<inA;  (jjMiM.'.  j«)r  juw  (  (ju  iinujii 

nor  niaUe  of  papoi  ;  or  permit  i  «  .1  .  *  i  ^ 

.,1  .  *  *  t*  ,  ♦/  a  .  t  Mhf  moment  tlio  Situation  bfuiiis  O 

e!r  p'auis  to  Fo  fh.i^  lat-  ,  1  41  ,  ,  ,  .  4 

on  eo.sts  will  again  be  excessive.  !  ';* 

"I  appeal  to  your  business  jud.g- I  '*;"''  '"J"”""  "'“'* 

entiwhether  or  not  this  is  a  good  I  <" 

-licy.  If  the  publishers  .should  ''‘"j’  -;'ve 

ing  about  a  condition  vvhcrc  ton- j i;"'"*'"'  '''  '1"' 

ige  would  be  curtailed  Ihiougli  placing  of  oide/s,  vvlivn  tii,;  ju- 

tinufac'tni'er.s  seeking  other  lines,  or  !  ri'ceived  the  seibaek  Irom 

riling  their  power  into  more  pro- j  3t  present  makiiig  a  sb^vv 

ictive  lines,  such  as  public;  utilities,  j  recovery. 

the  long  run.  publishers  must  ex-  ;  ‘■"3.''  .su],iM).s(i,l.  jiraeti,  ally 


i.IMITED 

„  Manufacturers  of 

J'L  Bleached,  Easy  Bleach- 
‘  ing  and  Strong  Sulphite 
m  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Pliiii's  til  Woodlibre,  IL(J.  Swansm 
May.  M.C.,  Pori  Alice,  M.C. 


Clarke  Brothers  Limited 

I  .Si  .VBI  ISIIIH  1X77 

A  HEAR  RIVER,  N.  S. 

Manufacturers 

KRAFr  PULP 

(.I’otiivspins,  Dowels,  Handles,  Toys, 
‘-.^j.oaciTi.  N:  Lumber,  Ktc. 

Clarke  Brothers  Piper  Mills  Limited 

ST.  JOH.\,  \.  iJ. 

Fibre  and  Corrugated  Shipping  Cases 


BRITISH  AxMERiCAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxiK  r^Note 

Bond  and  Stock  Certificate  Producers 

in 

Canb-da 

for 

Banks,  Municipalities  and  Corporations 

HtAI)  OKHl  K  BRAM  IIF8  IS 

OmW.A  CANAUA  MONTREAI..  TORONTO,  HAI.IFA.X  A  .NEW  VORK 


to  capacity.  ;  pert  to  suffer  when  paper  i.s  needed  ' ox-toisiou.-  or  adilitioiis  to  iminu- 

.\ormally  tvvo-th!id.s  of  its  :  in  time  of  stress.  j  facturin.g  ), hints  are  being  made  at 

ton  output  is  newsprint.  Trend  of,  "Without  .special  reference  to  the  1  Present.  Particularly  is  this  the 

.business  in  other  grades  paper  shortage,  dating  back  to  IS  16,  |  ca.se  with  new  iiiachinery.  there  be- 

I  lieved  definitely  upwaid.  It  is  pos- 1  j  only  to  refer  to  the  recent  i  ing  no  encouragement  at  the  monicnt 

:  sible  that  this  end  of  the  business  j  (jemanU  for  paper  just ,  for  any  of  the  cop’panies  to  make 

i  may  show  a  good  profit  in  the  com-  Uireatened  railroad  ;  any  outlay  in  this  connection. 

I  ing  year.  strike.  At  that  particular  moment!  The  situation  is  somewhat  tiiffei- 

— -  -  -  'publishers  w-ere  doing  their  best  to  ent  in  conneetion  vvitii  the  conver- 

i  RK.lflXt'Ol'.N'TS  AMI  i  lay  in  a  supply  of  paper  that  would:  sion  or  siiccding  up  of  the  ohl  ma- 

NOTi;  KESI.KVLS  (.KOW.  I  take  them  through  a  i»erifjU  when  |  chines,  the  cost  of  which  i.s  .small  by 

I  .New  Vork. _ K.'.pectations  were  ful- 1 ’’kilroads  might  be  tied  up  on  ac-  comparison  w  ith  that  of  the  luii  - 

!  filled  bv  the  weekly  federal  reserve  ,  count  of  labor  troubles.  .chase  of  new  niachiiifs. 

!  statement  in  its  expansion  both  of  rc-  ‘'This  was  the  service  that  they  j  it  i«  understood  that  otic  of  Hie 
discounts  and  of  reserve  note  circii- I  c^PCcled.  and  no  doubt  m  a  large  largest  newsprint  mills  in  (  anada 

i  lation  both  of  which  accounts  should  I  'he has  the  intention  of  installing  ai,- 

nnminal'v  go  to  high"!'  figures  in  the  I  P^*^*®*’ History  will  other  machine  as  soon  as  Hie  .situa- 

'i«  [r5V «  'r  “"•'7, ’7  "f!!'  .'''I" 

I  large  financial  .settlements.  Rp.  'am  to  occm  again.  chine  will  be  of  the  high-speed  typ,' 

'diFcniinl.s  increased  *71  ..stih.OOn.  out-  naiigprmis  I'mirse.  ,  ileveloped  in  the  mills  of  the  l.aur- ! 

;  r.r.frs  *".7  (ififi  snH  ihe  I'p- 1  ciitlde  Company  and  there  ,s  reason 

i  Vive  rsHo  deeluied  from*  78s,  pc  to!  "Ho  Hie  publishers  want  to  hand^i-  ihink  That  hereafter  there  will  be 

I-  '•  Jr  ?he  low  e=t  ,,iner.  the  iniddle  f'"'  save  high-speed! 

I.',',  p.r.,  1h(  lowp.  t  in  lb  ii  i(tiesnon  of  too  low  price.?  for  news  mills  ' 

i  of  October.  I  print,  so  that  uliimatcly  many  w  ill  "  i 


[TTl'i  -'ItTri.yv^'l  'C-  ■  -.I’.rr'- 


in 


are  cer-  tion  adjusts  itself.  Tlie  new  iiiu- 
1  chine  will  be  of  the  high-speed  type 
j  ileveloped  in  the  mills  of  the  l.aur- 
!  entide  Company  and  there  ,s  reason 


7-e",  p.c.,  the  lowp.=i 
of  October. 


Cut  Brier 

r^Ib  Package  15c 
y2  ib  Tin  85c  A 

More  Tobacco  A;;;- 
for  the  Money  ^ 


/ 
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LES  PREVOYAim  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  ^0  June,  1921,  $2,229,9S8.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings.  • 

The  company's  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  12)6  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Ripe  Experience 

rxtending  o\pr  50  has  hMpfd  n*  t<>  formnlate  m  raoRf  of  poli- 

H'hich  aro  rnlnilfited  to  covfT  tvety  rlirumstancfi  nod  continseor; 
of  Ilfp. 

JJfe  assurancr  Ip  no  loogfr  df!»irah1e*'>U  is  essenliiiL 

A^»nrc  now  trifh  th€ 

Sun  Life  Assurance  Gimpany  of  Canada 

Head  Office :  Montreal 


Is  Your  Life  Insured  f 

Til  l>f>  Mire  il  i>  !  lint  nhut  iiln>iit  the  ninount  I  Von 
jiro  now  nllowing  I'or  housobold  psp«'nse*<,  ^a.v,  WO.Ort  fior 
month  an<l  arn  iiiMired  for  $1,000.  How  long  nrter  jonr 
•loath  will  $l.tiO0  last  at  tho  som»^  ratt*  ••>■  o.vpoiwlltnre -a 
rate  •fiiito  small  as  thinirs  co  those  <lays. 

I.ow  mortality  rate — rigid  ••oonomv— high  inrostmi^nt 
earnings  and  eonsorvativo  maiiagomonf  enable  ns  to  offer 
most  attractive  polieies— onr  returns  by  way  of  profits 
to  poliej  hoiders  have  earned  enrominms. 

I.et  ns  outline  a  snihible  policy.  Write  stating  age 

The  Great-West  Life  Assurance  Co. 

iiFPr.  "ii.ri" 

Head  Office :  Winnipeg. 


Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  JAM  ES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 
Total  assets,  December  31st,  1919,  S464,725.00. 

I^y  An  Independent  Company  with  Special  Rates 


A.  A.  JIONDOU, 


,J.  MARCHA.ND, 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Ifaiii  2181-2182 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


OPPORTUNITIES 

TliP  Ontariu  Kqiiilahic  h:iA  liiid  reinnrkahlp  MKces-v  in  tcnitor.v  it 

h.is  entercMi. 

Opportnoitic's  ixre  availablr  for  tleaii,  ngsrestvive  men  to  Assist  in  estendiii^ 
u«ir  opt'rutions. 

<hir  polioicN  are  easj  to  sell.  They  meet  the  denmnd  for  Nonpar  insiirame 
amt  fill  the  need  for  nisahiMty  ami  llnnhle  Imlemiiity  protertion  against  the  risks 
of  Hreident  tvliieh  modern  activities  hnvc  multiplied. 

The  Ontario  Equitable  Life  and  Accident  Insurance  Company 

Head  Office  -  -  Waterloo,  Ont. 

S.  f.  TW  KEIL  Presideiil  niid  Manager.  M.  .F.  SMITH,  Secretary. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


POST-WAR  REVIVAL 
I  OCEAN  TRAFFIC 

I  Rival  Lines  Go  Each  Other  One 
!  Better  in  Supplying 

I  Business. 

I  New  York. — Rival  stcanisliip  line.s 
I  are  competing  for  passengers,  in  the 
:  post-war  travel  revival,  as  sharply 
;  as  hotels  fight  for  guests.  lii  tha 
I  old  days,  this  competition  showed  it- 
I  self  chiefly  In  innovations  iiitroduc- 
;  ed  for  first-class  passengers,  but  now 
I  interest  is  centring  also  on  second 
and  third-class  quarter.s.  Lines  fly- 
'  ing  the  flags  of  various  nations  arc 
j  entered  in  the  race, 
j  A  British  line  recently  announced 
a  ‘‘veranda  cafe”  for  second-class 


SHIPPING  FAST 
SHOWS  REniRN 
NORMAL  STATE 


I  Old  days'  this  competition  showed  it-  White  Star-Dominion  Report  Be- 
I  self  chiefly  In  innovations  introduc-  ing  Inundated  With  Requests 
;  ed  for  first-class  passengers,  but  now  Accommodation  on  Me* 

interest  is  centring  also  on  second 

and  third-class  quarter.-.  Lines  fly-  .  4  ,0^0  ^***  *"“'** 

'  ing  the  flags  of  various  nations  arc  Cruises  or  1922 — Season  Al- 
j  entered  in  the  race.  ready  Seen  as  Record. 

j  A  British  line  recently  announced  - 

a  ‘‘veranda  cafe”  for  second-class  -As  an  judication  that  time.-  are  re¬ 
passengers,  and  promptly  an  Amcri-  tut  nine  to  tioriual,  the  White  .Star- 
can  line  began  supplying  menu  cards  Dominion  I.ine  announce  that  they 
for  the  third-cla.ss.  are  la  ing  inundated  with  requests 

Incidentally,  the  oid-l'ashioued  f^oinmodution  on  the  Me<iiter- 

word  ‘‘steerage"  no  longer  is  heard  ''“nean  and  We.st  Indies  fruises  of 


I  In  shipping  offices.  Tn  practically 


appreciating  the  large 


all  the  larger  ships  the  third-class  amount  oi  business  that  is  dovelop- 
to-day  is  as  luxurious  as  the  fii-st-  >'>  'bis  direction,  they  have  ar- 

clasB  of  25  years  ago.  Gone  ttro  fanged  to  allocate  apitroxlmately  8/).- 
lablcs  covered  only  witli  oilcloth  or  ono  tfuj.-  of  shiiqjing  for  cruising  pur- 
not  at  all— and  witli  them  self-ser-  poses,  iill  modern  vessels. 


I  vice.  it  ir 

But  competition  also  is  keen  in  tho 
j  first-class  saloon.  Innovations  rc-  t'’ 

I  cently  announced  by  viirioii.s  linos  in-  '  Ocord 
delude:  A  captJin’.s  hour  with  the  Ri'lei 

j  children;  a  scrcencd-in  and  luinkei-  ed'  tti 


ed  deck  to  servf 


It  ir-  a  foregone  conclusion,  accord¬ 
ing  to  flic  coni])any'8  officials,  tliat 
the  s'-j  non  of  1922  will  constitute  a 
i-ecord  on  the  P’ronch  'and  Italian 
Ri\|ei,i  \  and  that  a  large  pei-eenfage 
of  till  visitors  will  be  eomp.osed 
of  raiiadian  and  .tmeiican  visitors. 


'  I  cabin-to-cabin  telephone  .sei  vici-;  a  the  nj-.  -ii  nia.joriiy  of  w  hom  wHI 
1 1  miniature  deiiartment  store;  a  bit-  tnivel  \  ui  tlie  direct  sea  route  fnun 
1 1  reau  for  engaging  liixir?  by  wireless;  Nciv  ^  oi  k.  Tlie  .Adriafie,  24,000  tons. 


I  an  electric  ‘‘shimmy  machine,''  re-  and  tlie 
I  placing  the  promenade  ji.s  a  weiabt  J'luotiv  i 


■  AraiOe.  17,00n  ton.-, 
the  finest  vessels  of 


reducer;  a  woman  iiarlter  for  bob-  Wliit  ■  S;ar  fleet,  assunng  tourists  of 
bed  lieads.  coiufo:  i  .md  service.  The  .Arabic, 

- — -  form  1  Iv  the  North  Gcriuau  Lloj  d 

liner  I'-eiiin.  has  been  employed  reg- 

' NAME  COMMANDER  -  'hr:.™?. 

AIKTRAI  lA  I  en.iable  reputation,  while  the 
A.lvil  likwO  nWvJ  I  finLIn  :  Adriatii  ,  vvliich  wjcs  engaged  on  tlie 

-  Mediterr-ineali  ('niiscs  prioj-  to  the 

t'apta.in  Samuel  Rotdn.son,  It.N.It.,  known  to  all  oeean  Ira- 

formerly  c/unmander  of  liie  ('ana-  veller,  lot  her  steadiness. 


'formerly  c/unmander  of  liie  t'ana- 
I  dial!  Ibicifli'  Empress  of  Itussia.  is 
'  appointed  to  command  tlie  com- 


l/tiplHiid  on  Rniitr. 

•  'oiv  ef|uent  on  the  cxee|(tional  do- 


;  mand  the  ronipany’s  new  Ismpress  of  maud  for  aceominodtition  to  the  Alcdl- 
I  Australia,  it  i.s  aiinniineed.  (  apt.  terra i"an  this  coming  winter,  the 
I  Robinson,  who  is  now  on  fuiiou.gb,  \\  iiitj  .Star  fane  litvve  now  arranged 
I  left  the  'Empress  of  I{ussi;i  last  sum-  to  plia  e  (lie  Liipland,  |u."()0  tons,  ttn 
tner.  vvhtui  lie  was  siicreeded  t).v  • 'ajit.  fbe  Mediterraiie.an  service  in  con- 
W.  Dtxon-Hopcraft,  R.D..  R.N.K.  junction  witli  the  Adriatii-  and  the 

('ai)l.  Robinson's  rareer  witli  the  -Artilde.  Tbiv  I.apland  is  a  cotnfort- 
Canadian  I’acific  began  in  189.5  wdtli  alile  and  steady  vessel  of  large 
the  Empress  of  .Japan,  .-iiid  h<'  tui.s  dimensioii.-,  wliich  has  been  engaged 
been  on  the  Empress  of  t'liina,  Itii-  regularly  on  the  .New  A  ork-Antw^erp 
thenia,  .Atheni.an,  .Moiiteagle  an'l  .sn-virc  Cor  the  past  few  years. 


Empress  of  India. 


r’oniln.g  winter,  it  is  stated. 


The,  new  Enipres.s  of  Australia,  tho  will  i'e  Mediterninean  year,  and 
forinei-  German  liner  Tii  pitz,  was  re-  these  siietdal  winter  vuviiges  effec- 
eently  purchased  by  the  f'anadiau  tively  solve  the  iiroblem  of  the  tra- 
Pacific  from  the  KepaiatioTi.s  t'om-  veller  who  is  seeking  an  extended 
mi.ssions  and  named  the  Emiiress  of  oecan  voviige  under  good  weat.lier 
China.  ,Slie  has  now  hern  re-cliris-  coiidition.s  and  scenery. 


toned  Empress  of  Australia. 


fir.-:t  winter  voyage  is  licing 


new  Enijiress,  it  is  stated,  will  lie  c-ondticted  on  the  Adriatic  fi-om  .New- 
placed  in  commission  some  t^ne  Yoik,  .lanuary  7,  followed  by  the 
next  spring  in  the  Canadian  Pacific’s  .A raid'-  .lanuary  21,  tind  tiic  Lapland 
service  between  Vancouver,  Victoria  Felinniry  4.  leaving  New  York  tlio 


and  ports  in  tlie  Orient. 


steamers  proceed  to  Al  ideria,  Gib- 


fitted  with  Fottinger  transformers,  raltar,  Algiers,  Aionaco,  Naples  and 
and  represents  the  last  word  in  Gcr-  Genoa.  Froih  Genoa  the  steamers 
man  ship  con.stnicf ion  as  applied  to  sail  direct,  to  Plialoron  Bay,  for 
a  steamship  intended  for  scrvico  in  Athens,  .snd  tliencc  to  Alexandria, 
I  tropical  waters.  w  here  a  sttiy  is  made  to  allow  of  *in 


(WORLD’S  BIGGEST  I 
SHIP  ABOUT  READY' 

The  completion  of  the  world’s  lar-  | 
gest  liner,  the  Alajestic,  is  being  ra-  ; 

I  pidly  accomplished  by  the  German  i 
I  firm  of  Blohm  &  Voss.  According  ' 

I  j  to  mail  advices  from  Hamburg  the  ■ 

I  giant  ship  towers  above  the  slips  on 
tho  harbor  and  is  a  constant  source  | 

,  I  of  admiration  by  many  spectators  in 
I  the  vicinity.  She  represents  a  fine 
piece  of  work  by  long-experienced 
iniilders.  This  gigantic  steamer, 
which  will  shortly  be  launched  on 
the  Elbe  and  taken  over  to  Livor- 
j  pool,  .shows  that  the  day  of  the  float¬ 
ing  palace  i.s  by  no  means  at  an 
end. 

The  .Majestic,  soon  to  join  th^  fl  'et 
of  the  \Vhir.e  Star  Line,  has  a  gro-:-: 

I  ((linage  of  .bfi.bOO,  her  length  is  a!, our 
1,900  feet,  .iU(!  .-be  will  carry  over 
0,000  people  Jder  internal  arrange- 
iccnts  are  said  to  represent  the  Last 
word  in  naval  architecture  and  en¬ 
gineering  skill. 

'■Jhis  is  not  the  only  piece  of  work 
that  is  keeping  the  big  Hamburg 
yards  husy,  as  half  a  dozen  British 
steaniers  are  being  repaired  there.  | 
In  the  harbor  outside  are  several 
units  of  the  new  Danzig  merchant  i 
fleet,  carrying  the  new  Danzig  flag, 
which  is  red  with  three  .stars.  j 

SHIPmOBRS 

TEST  DIL  PRDBLEMl 

It  is  an  open  .secret,  says  Lloyd'.s  i 
List,  thill  nearly  all  the  leading  ship¬ 
builders  in  Great  Britain  are  now  in-  j 
ve.stigating  the  question  of  the  in-j 
stallatirm  of  oil  e-ni^nes  in  new  ships  | 
which  they  have  under  comddera- 1 
lion,  and  one  of  the  proldeiiis  around  i 
which  a  good  deal  of  interest  is 
centred  concerns  the  possibility  of! 
using  for  the  operation  of  Diesel  • 
motors  the  .same  grade  of  oil  as  is  • 
burned  under  boilers.  This  fuel  is 
30  per  cent,  cheapey  i.han  Dle.sel  oil, 
and  shipowners  naturally  wi.sh  to 
lake  advanta.ge  of  this  .ooutcc  of 
economy,  provided  there  are  no  dis¬ 
advantages.  On  tlie  whole,  manu¬ 
facturers  of  marine  oil  engines 
would  prefer  ships  equipped  with 
their  engines  to  operate  on  Diesel  oil 
and.  in  an  ycase,  it  seeni.s  Impossible 
to  avoid  the  concjn.slon  that  even  if 
Diesel  engines  are  successfuUi-  run 
on  boiler  fuel  oil,  tho  cost  of  up¬ 
keep  must  lie  somewhat  highei-. 

extended  trip  to  Cairo  .-ind  the 
I'yraniids.  and  returning  to  .New 
York  iiy  way  of  .Naples  and  Monaco. 
Passengers  are  privileged,  if  they  so 
desire,  to  break  their  voyage  at  in¬ 
termediate  ports  of  call,  continuing 
their  journey  on  the  next  steamer, 
riroviding,  of  rour.se,  accommodation 
is  vacant. 

Shore  excursions  are  arranged  at 
^ach  port  of  call,  visiting  all  the 
points  of  interest  in  and  about  the 
various  cities.  The  White  Star 
maintains  on  hoard  each  steamer  a 
passenger  office,  and  this,  as  well  as 
the  direction  of  excursions,  is  under 
(he  superivision  of  experienced  re¬ 
presentatives  of  theAVhlte  Star  lane. 


XCOOK’S  1 

ft  TRAVEL  SERVICE 

r  CURRENT  PROGRAMS 

THE  MEDITERRANEAN 

The  WtJnder  Cruise  of  the  season  by  S.  S.  “Caronin,* 
sailint'  Jan.  28.  Strictly  limited  to  350  guests. 

SOUTH  AMERICA 

A  cruise-tour  amidst  scenery  unexcelled  for  grandeur 
and  beauty,  by  Grace  Liner  “Santa  Elisa,”  sailing  frota 
New  York  Feb.  4. 

WEST  INDIES  -  PANAMA  - 
CENTRAL  AMERICA 

Cruises  of  endless  interest  and  entertainment  at  frequent 
intervals  throughout  the  season. 

BERMUDA 

Inclusive — Rate  tours;  frequent  departures.  An- «»• 
quisite  holiday  at  moderate <X)St. 

CALIFORNIA  -  HONOLULU 

Large  variety  of  special  California  -  Honolulu  tours  — 
choice  of  route  by  sea  (Panama  Canal),  or  land.  De« 
partures ;  ’  Jan.  8 — 19;  Feb.  16  —  27. 

EGYPT  — THE  NILE  -PALESTINE 

To  know  the  Nile  is  to  know  Egypt.  The  best  way  to 
travel  is  by  a  Cook’s  Steamer  or  Dahabeah.  Large 
selection  of  itineraries  for  Escorted  or  Individual  traveL 

JAPAN— CHINA 

Spring  Tours,  exceptionally  well  planned,  suitable  for 
Individuals,  Families  or  Groups.  Departures  from 
Pacific  Coast  Jan.  24;  Feb.  2 — 21;  March  4 — 25. 

EURCM’E— South  of  France — Italy 

Escorted  or  Individual  travel  covering  all  routes. 
Reservations  for  the  Passion  Play  at  Ober-Ammergau. 

Pulf  Information  and  Literature  on  Request 

THOS.  COOK  &  SON 

.  526  .St.  f'athcriiK'  St. 

Y  MOXTRFAL. 

3\  CmCAOO  PHILADELPHIA  "  SAN  FRANCISCO 
BOSTON  LOS  ANGELES  NEW  YORK 

TORONTO  VANCOUVER  J 

tSO  Offices  Ttirougboat  the  World  jB\ 

Cook’s  Travelers  Cheque* 

Oood  Everywhere 


Insurance— -News  and  Views 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Coilingwood,  Ont. 


Merchants  Casualty  Company 

MMMi:  OFrJCE 

null  l■Toor♦  IJIpptrh*  RiiilMn.r 
t  hnmlipr*.  >lnn, 

Uaim  ln'.*  larR-  Arci<I«^Tit  npti 
VT^.'Altb  f'oinpjjn.N.  Owr  Virtorv  Po¬ 
ll  y  uays  FULL  IVHKHMTV  tor 
tli.eabilily  hy  acciflont  or  jtii’Knt'jaiy — • 
rr'eardlrs.*;  of  vhctlirr  I'lAlicy-hold 
or  is  ( orifinod  oi  lion-conlincd  tu 
i»0»J,«''. 

Opening-r  fur  TJistrirt  JManagois 
?jTid  Agonts. 

Eastern  Hoad  Uffier — Itoynl  Hank 
Baildlng^,  Toronto,  Clot. 

Uranch  ollloe.s  ovprywhero  In 
Canada. 


Al  roi\l’i;H  SKI  RFl  till 

t'WAIHW  I.IIF.  \SS4M  I  VIiU\ 

Toronto  -  .lolin  Appl.-'toii.  .-oerctarv 
I  uT  tlir  Dominion  Mortgii.g'?  ami  lit 
vi.stment  .t;-.!sociation.  haa  born  ap 
liointrd  iilso  as  seri-f'taiy  of  Iho  Can- 
lUdiaii  Lit'o  0!'fic('ra‘  ,  Association. 
Heretofore,  tlm  work  of  tlie  liifici 
as.sociation  hiid  been  done  liy  volnn- 
tarj  cffoils.  1>.  E.  bilgotir.  jictiiary 
of  the  North  .tmerican  Life,  liavin;; 
acted  a.s  lionorary  secretary  during 
the  past  twelve  .vears.  Tlie  work  of 
ithe  association,  however,  lias  greatly 
extended,  and  it  is  felt  that  a  per- 
manent  seeretary  should  be  appoint¬ 
ed. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OP  MODERN  FKEIGUT  Sl'EAALEUS 

—  FROM  ~ 

MONTRKAb 

—  TO  — 

Mull — bondon  &  An^wofio 

(From  PORTLAND,  ME.,  to  liULL — in  Winter.) 

tFrom  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to : 

FURNESS  DilHY  &  CO..  l(iMrjrD. 

I  Bunrd  of  Inide  Diilldiiig  .  .  Montreal. 


FIRE  LDSSES  AND 
INSURANCE  CLAIMS 

Firi‘  ul  Moiiti'enl  occiin-cd  on  De- 
j  cc-inbcr  ITtli  on  tlie  premi.scs  of  B. 

!  Siiiitli  &  Co.,  7;!I  .Mount  Roviil  cast. 
Tlic  follovvin.g  coni|giiiies  arc  intir- 
iested:  Guardian  of  Caniida, 

I  Pnioii  of  Canton.  *2,(M)(t;  .Mercantile,  i 
:  .$2,00(1.  Total,  .$7,oo0.  I^oss,  total. 

I  Fire  at  Tloii(real.-On  the  IStli  in- 
otant  .1  fire  broke  out  on  tlii'  iirein- 
i  i.-e.s  of  the;  Pliologriijiliic  .Arts,  l.iniit- | 
I  ed.  122  St.  Antoim;  St.  fnsnraiiee:  ' 
!  .$S,0(W.  l.oss  about  $1,500. 

Fire  tit  .TIoiitreal  occurred  ou  tho: 
ji  tili  instant  on  flu;  promi.sc.s  o'"  flie  | 

(  Orientat  .Millinery  Co.,  Ttiti  St. 

I  fence  Boulevard.  Insiuance  as  to!-! 
lovv.s:  Federal  Alutnal.  $1,500;  Mor- ! 
cluints  .Mutual,  .$1,500.  Loss  tiboiit  50  ! 
per  cent.  ! 

Fire  ui  I'ilrose,  Sasli.,  occiiri'fd  on! 
.Vovetnlior  21st  on  the  premises  of  | 
Tliackii  1)011  y  &  Norris.  Tlio  foUaw-  ; 
ing  eomiianies  are  itileri-sicd.  On 
i.-'tock:  Connecli(-ut,  , $1,000;  Geiioia! 
j  of  Perth,  .$6,000;  l,i\.  A'-  l.ond.  »'(• 

Clobe.  .'5 1 ,000 ;  OccidcntJll.  .'52.000;  He- | 
tail  .Merelumts.  $2,0oo.  'i’otal.  $12.-  i 
'  Oi'o.  Loss.  $9,8T!i.  On  luiiiding;  Gen-, 
oi-;tl  of  I’ortti,  $2.0(0  ;  Retail  Mcr 
•  liants,  $2,000.  Total.  :5t.00o.  I.oss, 
tot.'il.  On  fixtures;  Geimral  of  Perth. 

'  52,0o0,  I, OSS.  total. 

I  ire  at  Harri'.,  Nask,.  lucuri-rd  oii 
I 'reemi.rr  l.st  on  the  lu  euiises  of  C. 
O.  .Irffei-ron.  Insiiraiiee  ;is  follows; 
U)ii  tuiildiu,g;  llartfonl.  .$2. too.  l.os.s, , 
total.  On  slock;  Can.  Hardware.  .$2.- , 

I  800;  Can.  Fire.  $;!.500;  Hartfotil.  $!.-; 
50(1;  Oeeidenlal.  $l,oof'.  Total,  $8,-, 
800.  I.oss,  total.  On  fixtures:  llai-i-| 
ford,  $750.  Loss,  total.  The  file 
sperad  to  Royal  Bank.  lusuranee' 
on  luiiiding.  $3,000.  Loss,  total. 
Other  small  losses  Were  involved  to- ■ 
lalinig-  about  $1,000.  | 


SUN  LIFE  FEATURES 
GRDUP  INSURANCl 


ALTER  SICKNESS 

INSURANCE  LAWS 


Toronto.- A!leg;itions  in  liie  insnr- 
ame  laws  with  respoet  to  sickness 
ami  accident  insurance,  iintoinatiile 
iusnraiico,  and  reciiirocal  ami  inier- 
iusuraace.  are  pro|)oscd  in  eonnoe- 
tion  witli  revision  of  tlie  Ontario  Act 
with  a  view  to  eifeoting  Dominion- 
vvide  conformity  in  insurance. 

'I'he  special  coinmitloe  of  the  I.cg- 
ishitiiiv  apiMiintcd  at  the  last  se.ssion 
t  )  (leal  VI  itli  tlie  nuUter  met  at  the 
Pa'lijiment  buildings,  ami  jiasse.! 
wlili  minor  ciiatigf's  the  ju-oposed 
sH'iidards  as  regiirds  sickness  and 
aicident  insniance.  ami  took  up  the 
(iiiistiou  of  autoiiioliile  insurance 
later. 

Snpei'intendent  of  Insurance  Gray 
;.ii|iI)orted  the  insurance  men  in  tlie 
('\(-ei)t;on  tlioy  took  to  a  iiroiKisal  to 
re'jnire  notice  of  sickness  vvitliiii  30 
dav  s.  Tlie  point  w:is  pressed  that, 
ill  tlie  case  of  jiccident  claims.  30 
days'  notice  was  requirci  and,  a:s  it 
V  ;',;v  iiiiieh  inovi'  diffienll  to  guard 
a;  ainst  fraud  in  sickness  insiiratus' 
1.5  diiys'  notice  wa.s  di'siralile.  T'ne 
coiiiniitlec.  liowevcr.  tn(>K  llic  view 
llial  liie  eoiiil'anii'.s  were  adoiiuately 
priu'ee'ed  willi  the  dai  notice,  ami 
IKcsed  it. 

Olijeclions  wei-c  raisiii  iiv  .Major  .1. 
S.  Toliilic  to  the  rir  ill  giveti  ;i!i  in- 
.e.ivanee  eonvp-any  to  teniiiiiale  an  in- 
urar.ee  policy  on  five  days'  per.son.il 
i(<'ii<;e.  or  ill  dill notice  bj  rog  sipi- 
ed  mail,  and  .Vttoriiey -General  Haiiev- 
I'li  jeeied  to  I  hi'  reiiuirenieiu  ot  a 
V.  riflen  notice  of  .a  elaiiii  for  sick¬ 
ness  or  accident,  in  connection  with 
tlie  second  paint,  it  was  submitted 
tint  notice  was  desaralile  as  a  pro- 
t(  rtion  again.'- 1  fraud  and  that  view 
vv.is  linaily  aocepteil. 

Practically  on  the  same  grounds — 
tl'ose  of  p.-otcctioii — the  insurance 
represenlatives  ju.vtified  the  ri.ght  of 
tri'iiiinaiioii,  pointing  out  in  reply  to 
.Major  Tolniie's  arguiiieiit  that  no 
I  empany  during  j>ast  disease  epi¬ 
demics  iiad  taken  advantage  of  their 
r. lilts  to  cancel  insuram  c. 


!  One  of  the  most  eucouragiiig  si.uiis 
I  of  the  limes  is  afforded  by  the  way 
!  in  vvliicli  industry  generally  i.s  tiirii- 
j  iiig  toward  group  assiiraiu'e.  a  sys¬ 
tem  of  protection  wliicli  lias  only 
I  been  developed  within  the  past  two 
I  Or  three  years.  Onite  recently  a 
I  contract  was  placed  with  tlie  !6im 
I  Life  Assurance  I'ompany  by  tlie  Bank 
I  of  Hochcla.ga,  under  wliich  the  whole 
I  of  the  latter  company's  employees 
I  have  been  tissured  for  sums  ranging 
'  from  $500  to  $5.O0O.  Sulisouiioiil ly 
j  the  same  course  lias  lu'cii  taken  l)j 
,  (Me.ssrs.  .lohnstoii  K-  Ward,  (he  well- 
ikiiiiwii  Montreal  .-toi'k  and  iinevt- 


'  niont  brokers.  Tliis  firm's  large 
‘  staff  will  certainly  g.iiii  in  loyalty  to 
tlu'ir  employers  in  conseciuenee  of 
I  lais  departure  in  tl'.e  way  of  Ghrist- 
r.ias  presents,  apart  altogetl-.cr  from 
tlie  added  efficiency  which  must 
I  come  from  the  possession,  from  now 
on.  of  a  sense  of  security. 

I  Ttio  Sun  T.ifo  has  also  Issued -a 
i  grout)  policy  during  flic  month  cov- I 
'  eriiig  the  menil)ers  of  the  .N’iitioual 
t'aiholie  Syndicate  of  Tyi)oi'riii)hrrs. 
I'.acl)  member  i.s  luotreted.  umler  thi.v 
.selielDe.  to  the  exit'lll  OI  S|.iii)i1, 


i  WHITE  STAR  LINER 

I  HDMERIC  CDMPLETED 

-  ! 

-Now  almost  completed,  the  new 
White  Star  liner  Homeric  is  e.xpect- 
ed  to  leave  the  yards  of  her  Itiiilders 
at  Danzig  within  the  next  few  days' 
for  lier  sea  trials,  and  if  all  is  satis- , 
lactory  will  then  proceed  to  South-, 
amptoii  for  her  finishing  touches  10, 
1)0  put  on  her  inteiior  furnishings, ' 
prior  to  taking  her  place  in  the , 
Southampton  -  (  herhoiirg  -  New  York 
seivice. 

The  Homeric  is  775  feet  long  and 
88  feet  wide.  She  has  twin-screws,  ' 
driven  hy  frijile  expansion  engines  ; 
of  3U,0(i0  h.p..  developing  a  speed  of 
20  knots.  Hei'  passenger  aecomiiio-  , 
daiioii  is  529  first  rai'in,  487  second 
and  1.750  third  class,  besides  a  crew  , 
o£77».  '■ 

Wliile  file  slop  has  all  tlie  luxur-i 
ious  equipment  now  found  on  lhe| 
largest  liners,  she  has  numerous ' 
novelties  not  found  on  host  ships,  i 
These  include  tiathroonis  in  which , 
electric  light  rays  tike  the  place 
of  water,  a  I'layroom  for  cliildren 
filled  with  doll  houses,  hobby  borscs 
and  many  other  deliglits;  a  type- 
writin.g  room  fitted  with  machines 
fir  passengers'  use.  a  shop  whe;'o 
travellers'  arlieies  and  var'oii.s  nov¬ 
elties  will  lie  sold,  electric  elevators, 
and  a  enuipictc  teleplioiie  system; 
witli  "central  ’  exchange. 

For  comfort  tuid  safety  at  sea.  llie 
Uomerie  is  eciuippcd  with  extra  large 
I'ilgc  keels  to  ni'event  rolling,  and 
clnbor.ifo  fire  preventinn  system,  in-' 
ehiding  fireproof  decks,  cojiiplcte 
fire-alarm  eqiiipmcni.  and  powerful 
electric  sirens,  electric  deep  sea 
Roniiiling  appara.tus.  submarine  bell  | 
fog  signal  system,  'gyroscopic  non-' 
magnetic  compasses  and  vvatcitight  ‘ 
doors  and  bulklit-iiis.  ;  ■ 


The  Canada  National 
Fire  Insurance 

Company 

Head  Oftice;  WINNIPEG,  MAN. 

Total  .\ssts:  $2,702,852.91 


Permanent  Agencies 

I.iniitcd 

9  St.  John  Street,  Montreal 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

From  IVest  St.  Johu,  N.B. 

-•S.S.  Hastinifs  County".  .Jan,.  .8 

TO  LONDON 

From  TVest  St.  John.  N.IL 

••S.S.  TVisle)’’ . Jan.  .1  “.S.S.  Eisirar  Coiintj’’'. _ Jan.  10 

TO  LONDON  AND  HAVRE 

From  West  St.  John,  N.B.  “S.S.  HfM'rda**  ..  ..  ..  _.T)ep,59 

TO  NEWFOUNDLAND 

From  West  St.  John.  N.B.  “S.S.  Mapledawn’'.  Jan.  8 

For/rr»f/if  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umited  MAIN  4710 


SOUTH  AFRICA 

Kofrular  Serriw  Fnim  TTest  St.  John.  N'.B. 

S.S.  Benimela  . Feh.  I 

WEST  AFRICA 

New  Service  (janada  to  and  From 
est  Coast  .\frica. 

FOR  KATES  .\ND  INFORMATION  .VPPl.Y 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133’ Board  of  Trade  Building 


Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  TV  EST  ST.  JOHN*.  N.B. 

S.S.  “Al  STR AEIND”  . I.inuary  31 

FOR 

N  ED  ZEAL  IN  I)  and  AUSTKAI.IAN  FORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

21-I  Board  of  Trade  Building.  Montreal 


—Vi- 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  31,  1921. 


hiVIDEND  NOTICES.  ETC. 


International  Petroleum 
Company,  Limited 

Notice  of  Lividend  No.  2 


DIVIDEND  NOTICES,  ETC. 


•  I  WOODS  MANUFACTURING  CO., 

l.lMITKh. 


Fluctuations  of  Active  Listed  Securities 


NOTM'I'  is  licroliy  sivi  ii  liuit  a 
kiividrud  of  L’5  cenls  I  r.itcd  States 
iirrctiey  iier  share  has  iieen  drelarcc! 
Jiy  the  Direetor.s  ul  the  Tnteriiational 
'clrolcuni  Company,  Limit  il.  and 
that  the  same  will  he  pa.yaltle  oa  ui- 
Lifter  the  3iil  day  of  January,  IfiJJ,  in 
I'pspeet  of  the  .'hare.s  spetifieci  in  an;. 
Ntfesrer  Share  Warrants  ot  ihe  Com  : 
>any  upon  pretteutation  and  delivery  .  - 
if  coupons  No.  2  attached  to  the  said  I 
nearer  Share  Warrants  at  the  follow  •  i 
ng  Banks: —  | 

The  Royal  Bank  of  Canada,  [ 

60  Church  Street,  Toronto.  Canada. 
Irhe  ranners’  I-oan  &  Trust  Co.,  | 

1 16-22  William  Street,  .New  York,  N.  V. 
The  Farmers'  Loan  <£,  Trust  Co.,  I 
Limited.  ' 

l6  Old  Broad  Street,  Loudon,  Lnsland  j  , 

OR 

I'he  Offices  of  the 

Petroleum  Co..  Limited, 

56  Church  Street,  Toronto.  Canada, 

The  payment  to  shareholders  of  ^ 

(ecord  w  hose  shares  arc  fully  paid  up , 
t  the  close  of  business  on  the  31st 
lay  of  December,  1921,  and  whose 
hares  are  represented  by  Registered 
'ertificates  will  be  made  by  cheque,  j 
jnailed  from  the  offices  of  the  Com-  i 
;>any  on  the  31st  day  of  December.  | 
i921. 

By  Order  of  the  Board,  j 

J.  K.  CLARK K,  ' 

[6  Church  Street, 

Toronto,  Canada. 

1 2th  December,  1921. 


I’RKI  LRRKD  STOt  k  UIViDLND 
NOTH  K.  • 

Tlie  regular  iiiiarferly  dividend  of  I  ‘  7. 
one  and  three-quaitei s  (l'i'’f)  jier 
cent,  on  tlie  FMvFi'KBKKI)  STO(  K  of 
WOOD.'''  .\T.\Nri'.\i  I'l  IIINO  <  O.'l- 
I’ANV.  Ll.'IITKD.  for  the  quarter 
ending  Deeeuilier  31s1.  1921.  h.is  been 
declared  payalilc'  .lanuary  tlrd.  192'’ 
to  shareholder 
22nd.  1921. 

By  order  of  the  Board, 

JOHN  T.  f.  KKC.NK. 

Secretary-Treasurer. 
Montreal.  December  H.  1921. 


Friday 


Saturday 


Monday 


Tuesday 


Wednesday 


Thursday 


joMuri/vJi 


MUKK  OK  DniHKND. 


fono  atitl  thro<»-fiuai  • 
il  Caj.ital 

I..jr.iito(i  li.iv 


•viuOiiO  of  1“, 

'r  rent.*  i 

'  uf  flnoflwjrt’s 

Inlcrnationai !  f'”'  f'o  auBnci 

jiayabJe  Jatiuary 

hoMor.'t  of  rfconl  Lioicnibcr  -4th.  1921. 
l>.v  ^nlcr  of  the  Uoani, 

r.  Ji  McI.K.VX, 

Montreal.  2Uh  L'M.iiibrr.  1021. 


CANADA  CLMENT  COMPANY 

LI.MITKD. 


ibitibi  Power  and 
Paper  Company 

LDIITKll. 


dividend  >otice. 

Notice  is  hereby  given  that  a 
Quarterly  dividend  of  one  and  three 
Ijuarters  per  cent,  has  been 

ieclared  on  the  Preferred  Stock  of 
Ihe  Abitibi  Power  &  Paper  Com- 
hany,  Limited,  payable  the  2nd  ^.iv 
If  January,  1922,  to  shareholders  of 
jecord  at  the  close  of  business  the , 
|')th  day  of  December,  1921. 

By  order  of  the  Board.  ' 

L.  R.  -WTLSO.V, 

Secretary. ! 


PENMANS  LIMITED 


0KIU> ARV  SHARI  IIOl.DI.RS. 

Hitideiid  >:»,  I’.l. 

N'clice  is  hereby  given  that  a 
diviilenii  of  for  the  threo 

months  ending  Deeembei-  21st.  1921. 
being  at  the  late  of  tCf  I'cr  annum 
on  the  Ordinary  Stock  of  thi.s  rom- j 
pany  has  been  declared  an  I  that  the 
s.ame  will  Ik*  paid  on  tin  Is'Ui  d.iy  of  i 
.lanuar;.'  next  to  Ordinary  .siuwehohl- 1 
ers  of  record  at  Ihe  close  of  husiuess  ' 
December  31st,  1921.  ' 

H.  L.  DOBLK,  I 
Sccretaiy.  j 

■Montreal.  December  21st,  1921. 


Abitibi  P.  &  P.  (to 
-Asbestos  Corporation 
Atlantic  Sugar  .  . 

Bell  Ttlepbone . 

Brazilian  T.  L.  &  P  . 

Brompton .  .... 

!  Canada  Cement  Co  .  . 

I  Do.'pfd  . . 

Can.  Gen.  Electric 
I  Can.  Steamship  Lines  . 

'  Do.  pfd  . 

I  C rovvn  Reserve 
Con.  Mining  &  Smelting.. 
Detroit  United  Ry 
Dominion  Bridge  .  , 

Dominion  Glass,  com . 

Do.  pfd  . 

Dominion  Steel  Corpor  . 
Do.  pfd 

Dominion  Textile  .... 

Lake  of  the  Woods  Milling 
x.d 

Laurentide 

Lyall  Construction  Co 
ndiiis  iiofonibc'r  .‘iisi,]  Macdonald  Co  . 
ni.  icgg  to  Share-,  Montreal  Cottons  Co.  prd 
I  Montreal  Power  Cons 
I  National  Breweries 

!  t^uebec  Ry  . 

I  Shawinigan . ^. .  . . 

1  Spanish  River  . 

!  Do.  pfd 

I  Steel  of  Canada,  x.d  .  . 
i  Do.  pfd 

j  St.  Lawrence  Flour,  x.d 

I  St.  Mauriec  . 

I  Wayagamaok  . 

Woods  Mfg . 

Do.  pfd  .  I 

B.  E.  Steel  . 

I  Do.  'Jnil  pfd 
I  Montreal  Tramways 
Wind.sor  H 
!  Winnipeg  Ry 


Montreal  Unlisted  Market 

l  Kurni?hrfl  by  PalfDiir  U  hit*'  t  (..) 

ilid  Ask 
pfd .  «1 


High 

j  Low 

j  High  1  Low 

1  High 

1  Low 

1  High 

j  Low 

i  High 

1  Low 

jAs'eeri  j  Bid 

SIO 

30 

:10'. 

30', 

■  ;27l, 

1  -"'4 

1  27;'^i  27'., 

50 

49'  , 

1 . 

. 

2j 

27 

1 

1 

i06 

106 

105',  1 

27  ' 

27', 

1 

j . 

2.'4 

28 

28 '  ■. 

28^ 

28', 

23  7  p  1 

. 

. 1  .  .  .  . 

1 . 

21 

20 ' , 

21 

. i . 

i . 

18'. 

18'.. 

18'. 

18s 

. 

. I  . 

V  .  .  .  . 

.. 

46 

45'  . 

. 1  . 

i 

. 

56 

56 

56  '.1 

56 

_ 

. 

1 

90 

1 

95 

95 

95 

95 

96 

95 

13',' 

13', 

1 . 

13'  ■ 

13', 

13'.. 

13', 

13'., 

13', 

44', 

44 

I 

1 

46 

45 

46 

44 

44', 

44 

10>, 

10' 4 

. 1 . 

. 

1 

18 

70 

68'.. 

. 

73 

73 

73'., 

73 

66'^ 

66*4 

1 

65 's 

63 

66 

64 

65 

63 

57', 

57',' 

1 

58 

57  '4 

58 

90 

90 

1 

•25', 

•25',' 

1 

. 

.  .. 

. 

67' 1 

67 '.4 

66 ' . 

66  ‘  s 

66 

62 

65 '  •>  1 

....  1 

136 

135 

135', 

135  1 

140 

140 

I  ■  " 

1 

1 

73 

71 

. 1 . 

73'', 

73 

73  ! 

33 

33 

. 1  ■  ' 

. 

. 

. .  .  . 

35 

34', 

35 

34  ; 

::: 

.i 

104.', 

104 

86.', 

86'., 

1 

.87 

.86 

8».', 

87  ' , 

88.', 

88',  i 

54  ' 

54  ■  8 

00 

00 

56' J 

00 

56*4 

56  ‘ 

23 

23 

. 

23 

*’•*> 

23'' , 

•-M',' 

23  ^  ^ 

106 

105', 

104', 

104 

104t.. 

104 

10-1', 

104  ' 

.  . 

-i . 

. 

60 

60 

7^ 

62 

60’ 4 
7*>J  ' 

58',  ' 

70 

59', 

nU  '  1 

i 

1)0 

59  ' , 

61 

61 

61 

61 

. i . 

9:i 

9:5 

69 

69 

. 1 . 

_ 

_ 

lot) 

i 

36"  1  ' 

60 

60 

67 

67 

.3  , 

S’4 

•>:D 

. . 

■'i'.i 

.8!,' 
23  • , 

. 

23', 

. ! . 

DU! 

142 

111 

.  .  . 

■  1 

. 

121 

124 

.  1 

. i.. 

as’',! 

35 

. 

1 

pf<l 


i.d. 


.Albert  :a  rHclIir  (iTHin 
l»().  tO'^.  «'ommon* 

Amrs  Holden  Tire  c‘onimt»n 
Arconaiil  iJoId 
BeMing  (h»rt  Irelli 
l><).  eomnnvn 
Black  bake  Asb*‘<IOt*  pfd 
Do.  common 

Hrandram-Henderron  1'".  pfd. 

1*4  S 

Do.  o' .  nmimon 

(’anadian  I’onnecticiit  (’<*lton  8', 

pfd.  4  '  c  I” 

Canadian  ( ‘onsolidai*  d  Kelt  7',, 
nfd.  in  arrears 

Do.  common 

Canadian  Westinghouse  S',  com¬ 
mon.  X  Bonus  2  ‘  i  x.d.  2 ' , 
Canadian  Woollens  7'’.  pfd.  m.<I. 


•  pfd. 


21 


|ifd 


n  t 


m  YORK  STOCK  FLUCTUATIONS 


Canadian  Woollens, 
Limited 

rrefereme  Miares— IMudend  No. 


N»»tii'**  IS  hereby 

one  and  three-t{nart 
l***pn  d*'clar*'d  on  i 
Canadian  ^\orl|W■n^4 
fer  endinc  the  ;;Ib5 
pa.'  ablt  1’ue.'«Ia.\ . 
1922.  to  shaie^liold' 


I’l  t  f.  It 


tin 


liimiletj.  for  ihf  im»;u 
<lny  of  Inotnit-.i.  1921. 
.'htl  «lay  ot  J.'tiiuarv. 
<»f  ret-ord  at  ih'-  iltc'*:*- 
th«  27th  fiay  ol  D* - 


bu.'tinfss  Tuesda.N, 
cA'IiiIk  i  ,  1921. 

•  By  ordci  of  tlio  Ho.Ti  ii. 

ii.i.i.XM 

Scorctiir.’i  -Trramarrr, 

t’otfrlioioush,  lint.,  fir,',  ‘jn. 


DIA  iBK.VB  xoni  i;. 

Notice  is  hereby  given  that  the  fol- _ _  _ 

tiwing  Dividends  have  been  declar-  „  j  c  -iL  n  m-h  •  i 
d  this  day  for  the  quarter  ending  nOWarO  Smith  Paper  .Hills  Limited 

anuary  31st.  1922;  _ 

On  the  Preferred  Stock,  one  and  I  iii\ mi  \  i,  vr»  i n  i* 

l-ife-half  per  cent.  tlV^e)  Payable  on  IM  >  l  Itl.Mt  >0  I  M  b. 

1st  da.v  of  Fchriiary,  to  Share-  Notice  i.s  liereby  given  that  a  divi- 

I older."!  of  record  of  the  21sl  day  of :  dend  of  29r  on  the  i  ommun  Stock, 
anuary.  1922.  2'f  on  the  I’refcrred  .stock  of 

On  th*'  Common  Stock,  two  per  ‘  Howard  Smith  Pajier  .Mills,  l.im- 
nt  i2',>t  pavable  on  the  15. h  da\  'bed.  has  been  declared  lor  the  quar- 

]  fer  eliding  ih*  .'ll.'-t  da.v  of  Dcn'iii- 
her.  1921.  payable  on  the  29l!i  da.v  of 
.Jamiiirv  ,  1922.  to  .Shar;  iiolder..  of  r< '  - 
ord  at  tho  <  lo.ig  of  bu.-vine:  on  I'n- 
lutli  (lav  of  .lanuary,  l'!22. 

By  order  of  the  Hoard 

ii.'Rui.D  <  R.\rn  iir;i:. 

Sei  relrr;  . 

.\lontr‘'al.  Dei  eiiibi-i-  j.sili,  loji. 

-  -  ■  _ U .  II  II  ■■  .1  III 

Dcminicn  Textile  Company 

M 'I  i  l  l  It. 


February  to  Sliarehoblers  of  ree¬ 
l'd  of  the  tth  of  February.  1922. 

|By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secret  ary-Treasu  I  cr. 
outreal,  Deecmlier  21.  11'21. 

tanada  Steamship  Lines 

LPIITKIt. 


lOTICE  i-s  hcreliy  given  tliat  a 
dividtiid  of  one  and  three-quar- 
rs  per  cent,  ll-'v^'i)  on  the  I’ret- 
rence  Shares  of  I'anada  Steamship 
ines,  l.iniitnl.  has  been  declared,  I 
ijaltli  .lanuary  2,  1922.  to  share- 
tlder"!  of  record  Dceeuiber  15.  1921. 
Ry  order  of  the  T-oard. 

F.  PLRCY  SMITH,  ! 

Seeretar.!'.  i 

|0iure;i!,  Itecciulier  7.  1921. 

rHE  WABASSO  COTTON 
COMPANY,  LIMITED 


.Mlid-Chalmers  . 

!  Am.  .AjjTi.  (’hem teal  . 

■Am.  Bee*  Sugar  . 

Am.  Bot*h  Magneto  .  .  . 

lAm.i’an  . 

I  Am.  ('«r  &  Foundry 
)  .Am.  (’(*tton  Oil 
I  -Am.  Di .  Syndi**ate 

I  Am.  Hide  J.<.‘a!hei  . 

I  I  >n.  pfd  . 

Arn.  Inter.  ('<*pp  . 

•Am.  I^inseed  . 

,  -Am .  LtM'omof  ive  ... 

Am.  Smelting 

Am.  Stt*el  Koundrie?  .  ... 
Am .  Sugar  .  . 

Am.  Sumat.  Toh 

Am.TelATc)  . 

Am .  \V ooien  .  ... 

.\naeonHa  ('tipper  . 

AtehiHon 

Atlantic  <i.  .  I  . 

Baldwin  bofo 
Raltinmre  A  Ohio 
Net hbdirm  Steel  iH» 
Hrookl'nR.T 

<  'alifornia  Pet  r<»*  . 

t  4*nadian  Pa«‘iHe 

( 'entral  Feather  .  . 

( 'err*»  *Je  Pasco 
I  <  'haiidhj  Motors 
I  ( ‘hicago  K(M*k  Island 
(  hiif  ( 'opper  ( 'o 
I  <  'hino  ( 'opper 

I  ( ‘olorado  1  uel  . 

( 'ontiiH  ntal  (  an 

<  orn  I'rodui’i? 

(  rucihb.  Stf.cl  ... 

(  uba  ("'ane  Sugar  . 

( 'olimihia  ( lav  .... 

Kiidieott,.!  . 

Kri<'  Katiroad  ... 

Famous  f ’layers  .  . 

l  re*-p  *rl  T'xh**  . 

(irneral  hlocirn- . 

(bmeral  Moior.^  . 

(b»  Mlri*  h  . 

(ipeai  Ntirlhern  pf*l  . 

(h*  at  Northern  Orr  . 

t  i  !i  If  S’  atfv  Stf'cl  . 

i;.!*.’,  A  Bar  ,  . 

li'-pD-at ion  ( 'opper 
I  .It  *  {  nat  i<ji';.!  Mar\.N.>l. 

Im^Tlial  inal  Niek»‘l 
I  r»t‘ rviat  ional  Merchant  Marine 

I  I »o.  pfd 

;  I  Ih »  mat  H»nai  I'a  per 
i  Kan*:i;-  * Sniit  ii 

j  K*‘l!\  St».  ingti*>'d  . 

K*  i.n'»c<<H  ( ''ipper  . 

I  Kej'ioiir  Tire  A*  Kubber . 

'  Ka'-krixiinna  Steel  . 

I.eh’gh  \’aile.^■  . 

j  Mexican  Pf’trol . 

I  ^(laInl  ( 'opp<‘i  . 


I4#c.  2t> 

('lose 


Net 

('hange 


103»« 

43*4 


Ibis 

738* 


n*i 

1  :D  4 
b2*4 


51*4 

32*4 

yo'i 

49*4 

92*4 

:i2 

9k’ » 


48«ii 
120<« 
30' 4 

36  >4 

49(4 
32’, 
15*4 
23  *4 

2(i 


10‘4 

7H»4 

J( 

I  *0 
10’« 
3t>’* 


4(>i« 
78’ -2 
40'2 
82*4 
12*4 
ir» 

8&’4 
51 '4 
23*4 


(i(i  I 


IP  to 


7  90  ’ 


12.79 
IP  50  ; 
!(♦  30 
.  7  hO 
I  I  3P  * 


(i  »vP 


«  7P  ; 


7P 
(i  91  I 

I 

7  IPl 


1 

d;! 


qili’ 

ITf - 


\iilice  Ilf  Diiiilcnil. 

(iivideud  III  otii  iiiiil  thiee 
ter  per  i  enl,  i  I  , ' ,  i  oti  itu 
fPired  S*oe|,  of  llie 
■f'KX'J  11,1;  l  O.Vil’A.W  U.MI'l'KI).  liar,  Ncva'lH  l  nnsolidat 
lieeii  fleelareil  loi  flic  qiiarDi  < '’d- i  s!7ihpnn''iiriii. 
inc  9I.''T  DK'<  IJ-MBLi;,  1921.  paya ble  i  Novh  >^''"o»  Sini 
•lAM'.'RV  ItiTli,  1922.  to  .'"liai  eliolil- 
er".  of  rceorit  ,IA\r.\(!5'  :;i;D.  1922. 

Bv  onb  r  of  the  Boa  id. 

•i.'s.  H,  wi;Hn. 

Secretai.v  Treasut 
Moiii'tal.  2'itii  Decfn'brr.  Ifijl. 


\liflv;»b’  St#f*l 
i  M  Sf  P  A  S  S.  M 
I  Ml.M.tin  I'Hi-.fa- 
\af  i  -iial  Kna*pe! 

1 1( )  ^  1 1  S  M  )\  \Ht  tonal  I /’ad 


« lino  (  it  »e>  i  .av  <  o 
Pan  .Aniej.  petrol 
I'ennfi.vhania  IT  R 
iVre  M  Hf^f|pei*e 


I  IWrsTMI-AT  RK'H  kn> 

I  A?  compiled  by  OsviHip  iy  Dnnkwater.  Members 
I  of  lh*‘  Montreal  Stock  Kxchangc. 

1  Div. 

1  Rate  J’riee  Return 

Asbcsio*  .  (>  49\  1-20 

■Do.  pfd  .  7  70 ’.J  9  20 

Bell  Tf’lephonc, .  k  lp:j 

('an.  Cement  .  ♦>  50 

I  >o.  pfd  7  90 

(  an.  Converters  .  7  (’9 

(  an.  ('offons  .s  >*1 

I  'o.  pfd  (>  '<  H  ’  J 

('an.  (ieneral  Klectric  S  9.*» 

( 'an.  Steamships  pfd  7  44 

Dominitm  Bridge  S  (>3 

Dfmtinion  C«»al  pfd  V  (*7 

Dominion  (ilass  . ,  0  .5K 

Do.  pfd  7’  !'0 

Dominion  Iron  pfd  T  02 

Dominion  Steel  nfd  ♦» 

Dominit»n  T*‘\(ile  ,12  135 

j  D«).  pfd  .  V  1 00 

Howard  Smith  .  .  H  7.) 

Do.  pfd  H 

bake  of  t  he  Woo<l^  ,  .  12  110 

Do.  pf«l  V  104‘t 

i  baureiUide  .  .  •>  7‘Jt 

!l.,\all  t  ;ti* 

,  Montreal  Cottfuis  .  ..  (i  VH 

I  Do.  pfd  7  101 

j  Mont  rt  a!  b.  H .  A-  I’  5  Hh  ‘ 

,  Montreal  Tramixay  10  lit 

;  National  Breweri«’s  iFar 

\  alue  $2?* »  1  5b 

;  Penman's  .  S  9.» 

I  Do.  pfd  (>  85 

.  Shawinigan  .  7  101 

ISt»ani,Hh  River  .  7  58'  • 

Do.  pf.l  ......  7  72 

Steel  «*f  ( 'aaaflH  .  7  (•  I 

■  Steel  of  Canada  pfd  7  92  ’  ^ 

j  \^  abas.^fi .  I  52  ’ ;; 

I  *BonuKof2',  for  1 919- 1920. 

I  *  Honu.'*  of  2 '  i  ftir  1920-1921. 

>TAMMRI»  Oil.  STOI  KS 

LSpeeiall>  Furnish*  d  by  JenkB.  (i  w  v  r 
A  Companv ) 

Hid 

.^nglo  .Anierii'aii  Oil  1T*i, 

Atlantic  Refining  Com  .  .  li*00 

I  lo.  Dt».  pref  ,  .  113 

Bti*-keye  Pipe  l.ino  ......  81 

Kureka  Pipe  bine  .  79 

Illinois  Pif>e  l,ine  .  lb*) 

Indiana  Pip*-  bin* .  82 

National  Transit  .  2K’j 

New  York  Transit  .  143 

Northern  Pipe  I.ine .  90 

Ohio  Oil  2bH 

Pratrie  ( bl  A:  (»a‘'  .  5b()  5 

Prairie  I‘ipe  bine  . .  225  *2: 

Southern  Pip*’ bine  .  7b 

Sont  h  P«'iin.  Oil  .  195 

Standard  Oil  **f  Cal  .  91  ’ 

I  )o.  I  nd  com  .  88" 

Do.  N.ib  *om .  183 

I  )o.  N  ..P  prrf .  113' 

Do.  N  >  .  .  3bb 

loiion  Tank  Car  com  ...  95 

Do.  pr*'f  lO'I 

\  aciium  ( >il  30.» 

Imperial  (til  biniit**i  lOb 

Inter  P*  te.  com  I  7 


I)o.  common .  . 

Cockshull  Plow  7* 
arreun*  Pa^ .  •» ' , 

Cosgruve  Hrewerifs 
Cuban-Ca  nadian  Sugar 
pfd.  6*  0  ’(t  arrears 
Do.  common 
Dom.  Power  &  Trans.  7 
D*».  *'ommon 
Dryden  Paper.  .  ...  .11 

Famous  Players  8  .  57 ' 

Do.  common .  .  .  10 

Frontcnac  Breweries  .  bO  05 

(Jalt  Bras,  common  10 

Goodyear  Tire  7'",  pfd.  5’i*t  in  _ 

arrears  .  51 '  >  5*> 

Hollirgcr  ('onsolidaicd  Guld  Mines 
13S.  x.d.  1  .  ...  7  70  7  7 

Home  Bank  7 ^  .  95'..  9s 

Imperial  Oil  12  » 

Imperial  Tobacco  Canada  < 
mon  X  Bonus  1  x.d.  1 
Laurentide  Power  4  ' . 

Loew'.s  Theatre.4.  Metro. 

3  ‘  ‘ .  in  arrear.-i . 

Do.  i-.omnion 

boew’s  Tlu'atres.  .Montreal 
1  '’4  * ,  in  arrears 
l>o.  *  ommon  . 
boevv’s  Theatre.j.  Ottawa 
12'.|  * ,  in  arrears 
j)o,  eommon 

b.  R.  Steel  Units  i2  pfd.,  1  common. 

Realty  *‘ummon  1 
Mattagami  Pulp  A  Paper  7',  pfd. 

33'4  in  arnars  20 

Do.  comm.m  10 

ontr«*al  Cil  V  A  Distri*'!  Bunk  10' 
x.d.  2 Ib3'.  170 
National  Brick  pfd  .  3o  :’,s 

Do.  common  ’’  lo 

North  .\m*'ri*’un  Pulp 
Prov  incial  Bunk  !i  ’ , x.tl.  2 ' 4  ' . .  !'2‘2  i 

Rior*lon  »8  *V  pf‘b  » n*’w  I  1',  iiiu'*'...  U 

Do.  common  (new)  '*0 

Scviifhcrn  Cuna*1a  Power  (i'r  pf‘i*  7** 

Do.  *’*>mmon  25 

Sterling  Bunk  8 ' ,  .  Hi**  10'. 

Tran*.  P  ower  12 

I  \\**stern  Gro'ers  V',  pfd  57  •" 

:  \\*»stern  D\ieb«'i  Power  7'.  p*"'!  '*  1  .’5 

I  >0.  I’ominon  1  *  1  ’ ' 

IWhab  n  Pulp  A  PajM  r  7‘,  pM.  ^ 

'  2b'4',  in  ar’Tiir’-’  21  23 

'  Do.  common 
j  \\  innip*'g  Klei’tricT',  pi*l 


pfd. 


pfd. 


pf<b 


lOtl 


See  what  $150 
can  do  for  you! 

II  will  (-•inirul  sihuiit  $600 
w  (trill  of  iliiidfud  pd.iing 
>cciirilii'> — 

II  will  briiur  imek  <lii iiiondii 
of  :)|)|iroxiinii(i'lv  WO  a  jrar 
—  $5  a  inoiilli. 

II  will  lll•1|>  ion  lo  >liHrp  in 
Hu*  aiitici|ial(‘d  profils  of  the 
indicated  market  adiaiiee. 

Slocks  are  now  selling  at  liaruaiii 
prices,  hut  the  niarkei  is  ffetting 
siroiiger  ever.v  da),  'laiiy  high- 
grade  securities  liaie  adTaiiml  in 
price  during  Hu*  last  (liirtj  days. 
The  time  to  hay  for  profits  is 
XMV.  while  good  stoeks  are  low. 
Hill  joii  lain*  advantage  of  this 
opportunity  .’ 

$150  Initial  Pavment 

10' <  '’'xt’br" 

.\  diversifii'd  list  of  seasoned  diii- 
(lend  pa  .vers  willi  a  long  record 
of  earnings  and  ample  seenrit.i 
are  feutnred  in  oiir 

SI’l  t  I  \|  IM  FSi  lll'M 
I  i;rri;ir  \o.  u.-, 


ICs  I  i*»r  anti  x\il|  l»f*  soiif  'xillinnt 
nblisution.  Mrilc  TM-|)\V. 

HiMiiroN  B.Wiiis&  Co.  I 

biiiutcd.  ! 

i  *Mindcd  1901  liucslment  Securities  I 
Mcnittrrs  Ntandanl  Kvihaiige  j 

WII  1.^  IM  IK...  90  |:\\  vr..  'I'BKON  M)  | 
r*'|i’|dntiie  .\de|aidf’  24i3(t.  | 

Niin*  nriiii«-h  Offices 
Diiecl  r>i*<,le  4^ires 


Stock 
.>*'f  ini 

Allied  Packing 
Ainai.  Rovaliv 
Boon*’  ( hi 
Bost»>n  iV  Moniana 
B(»st**n  A  \\  vanning 
FciIcihI  Di! 

(bilil  /one 
Inter.  I  *g  .  . 

K**rr  bilk*’  .  .  . 

McNr.inara 
Nipisising  Mnv'.s 
H  88  Dmar  Oil 

Pi  rfect  ion  1  ire 
l****Tk',K  Mo!«tr 
Phibp  Morns  .  . 

Simms  P**i 
Swiff  Inf 
Tono.  Div 
,  I  Jo  I  Ton...  Kx( 

7  7(1  b .  S.  Stcamsh ip 
(i  7(1  ! 


\Kn  yOKK  IT  Itll  >>KI<  Ks 


m:w  v«»kh  <  o'rr(»N  i’kk  ks 

(  Fiirni’^lK  tl  hv  .b’nj.’ ,  ( is*  -  tine  A  <  C 
Dp'ti  High 
r90*» 

188.1  190. 

IS.M 
tb08 
1790 


,  READERSXUIDE 

,  !  To  Current  F  inancial  Literature 
v '  '  Department 

I  (  A .\ ,\ Di.vN'  'i'liADi':  orfom.T;.Nj- 
.,1  TIIvS  i\  -J'lii,;  CAniliUKAX  This 
I  hiiokliM  I.s  by  (bo  Foidgn 

I  ,  I  I  •■«()•  I'opardiii  iii  of  I’hn  Jii.yHl  Bani 
j  ('f  i  .'loiiiln  ainl  i-nycc.s  lo  an  oxh.'vii'v- 
liv'i*  (nantiiT  bustiiu-s.s  oppoi'tunHies  In 
Iho  Inil(r3  anil  ui  ('inlral  ami 

,  .-(011(11  Amerii  .'i  lor  the  (.'anadian  -ix 
K,  i  porlor.  Till.  .sliould  also  i>n 

,  v.'iliiatih*  for  refi  rence  ri'if.arding  looai 
1  •■iirroni  i' s.  p.^tapre  and  cable  rates. 

I  .  Ic.i.stoiii.s  tariffs,  etc.,  in  the  AVe.-t 
liulic.s. 


HKITI.-vlI  ll.MfinK  rUKKKBKN'- 
TIAI.  T.VHIl’K.S  vsn  TMKHi  RKl.A- 
ll().\'  T((  I'AXVDIW  Tll\m,;  (Ue- 
;  vised.  .''I  ptenil).  r.  l!i:;0)  \  booUlnt 

(for  t'niiadian  expoiter.s.  It  con- 
:  tains  (be  hitcsl  iiiforiii.ation  pro  ■ 
(  iirahle  to  the  Uinff.s  of  Cr.  iit  Brit 
Bin.  the  British  Wc.sl  Indies,  New 
/.rahaiid  .and  Soiitli  Afriea.  This  hook- 
lilt  is  i.-ssued  l.y  tiie  b’creii^n  Trade 
j  Departiiii'iit.  Tile  Boyal  Bunk  of  Cun- 
ada. 


.boutarv 
I  March 
Ma; 

Ijulv 

September 
I  <  »c1td‘er 
j  Spot  ( 'ullon 


1792 
1780 
1695  17  Hi 

1905  ofT  lo. 


1780 
I  7. 5 
1 1;95 


(  losing 
1881  sale 
1871  78 
1831  3.3 
1 787  ^a!<‘ 

I  730  Horn 
1695  99 


DISALLOW  BUYING 


M  A\ \(:i:.\ii;.\T  .si;i:\  ici;.  ■  |„ 

nils  il.ini.i,  I  I  ii,  It,.y:ll  'i'l  list  Coilipi  n  ■ 
sliows  111  detini  cMH  lIe  what  ii  doe,.! 
and  on  uiial  l.inis.  f..r  tlio.se  w  ho  m - 
sill-  oxpiii  and  I  lioroiinliiv  coinp.l .  ii  i 
inaniiKcnn  III  of  lln  ir  .se.  ui  iln  s.  nioi  I - 
g;iv;is  and  leal  i. slate,  and  ..f  tiieii  in 
vesti.in  iil.s  III  Ki  niral.  A  coi.v  will  he 
.si'iil  on  applieatioii  to  the  Hoad  Offoie. 
.Montri  ul. 


ONTA^  RAILROAD  ARMS  PARLEY  CAUSES 

RISE  OF  STERLING 


DM 

84 

29' 


205 


89’k 


3b9 


193’s 


IIM  LARKI> 


i  I'unta  Sugar 

j  Pier*’*'  8rrow 
Fitf  biitg  (  oa 
Pre>,'ird  Sfrfl  ( 


IMIMIMON  |N<  OKrOK  \  I  IONS. 


opf.rr 

»in  A  St^el 


Liniilod,  .Monliral, 


III' III  liqi'aliiui  liii.s  lo'r.ii  aiicilril  in 
j  tlir  following  .i’ini  stock  ('0:1111:1  iiic: : 

1 'r.v .stalliuc  .\Iilling  ('oniiiaiiy.  Liin- 
I  il(  (l.  Toi'onto.  CipiUil  .siqi  k  ifaOd.quc. 
,  lllt-i  kiki'  .\av  ig.il  (Oil  ( 'um)i;iiij , 

rty  Dmdem)  of  One  Doll.ii'  (.Il.imi  .vinntreal,  ?.6(Po.f>(.(., 

r  share  hae  been  (Ieclared  on  Ihr-i  p.  |,. 

I  .t.on.nnn, 

'  Doiniiiiou  U'o.kI  .''^pei'ialtic.'y  Liuiii- 
C(i.  .Montreal,  S5'i,i  00. 

,  I'.’u.ccni'  ('(isle  A.-  (  q..  l.iniiii'd,  .Ni- 

'  a.cai'a  Falls,  if .ac.don. 
i  Tlie  ('ox  (Irlatine  Co.,  Liniiled. 
.Montreal.  .‘S.'i'i.OHo. 

■  .‘'^lave  L;tkc  I'nd  .Mai  kenzii'  Kivc'l' 

.Min’ng  Co..  Liniiled.  \v  inniiieg,  .fl'Jd,- 
U0(i. 

I  l.a  Cie  d('  I’oelrs  ■'Idcil"  ct  de  s'})c- 
cialties,  Lihiileil.  Graii'i’-Mcrc.  Mldii.- 
IMlO. 

I’hanuac'ie  .Moisan  I’hai  iiuicy.  Liui- 


mVIHKNli  Nn.  16. 

I  Noli  ('C  i.s  hereby  given  llial 


Iipital  .’^toi'k  ol  the  Cninpan.v  .  for  Uie 
larter  ending  lieeenilirr  'al-st.  1!i31. 
yablc,  .Januar.v  3rd,  liH,  to  share- 
|ilders  of  record  ai  Hie  close  of  hiis;- 
' -ss  oil  Ihf;  1.5th  December,  ll'bT. 

I  By  Order  of  the  Board. 

JA.S.  If.  RITCHIE, 

if  e.'retary-Trca  surer. 
I'jntrcal.  UecGinber  Sth.  1921. 


Ra;  .  '  'on  ( 

R*'a*jiiic 
liepublic  b 
IU>val  I  hit*  h 

,>l.'bouiH  A  S.  K. 

Siticlair  (  nnsnlida* ed 
S-iuth*'rn  I*a'’iric 
S«)ub*'rn  Rj'ilwH,'  -  . 

I  »o.  pfd  .  .  . 

St  rnmbf’rg  ("r 
^•tu*^*‘l)aker  .  .  . 

'rettn*'.s.scc  (  ('PpfT 
TrxafsDil 
Texas  Paciti* 

Tnhac**'*  Protlji'ls  ( ‘n 
t  ni*in  pHeifIc 
I  'nited  R*»fail  S***r«.’'‘ 

1  .  S.  Indui«»rial  Alcohol 

r.  Rubber  .  .  . . 

r.  S.  Steel  . 

l>o.  pfd  . 

I  tall  (N>ppcr  . 

Vanadium  . 

W  ej?t  jnghouae . 

White  MfAor  . 

Wiilyp-Overland  ... 
Wilson  Packing  Co 
\Vorthingt*»n  I’unp 


62’ J 

124f« 
53 '4 

38’.' 

68 

83’;, 

bU 


12b 
52 
39*. 
54  ■  4 

84 

114'^ 

b4 


frovincial  Paper  Mills 

LI.MHEi). 


luviiH'Mi  .\on<  1.. 

Notice  is  hcrc'oy  given  that  Divi- 
nds  have  'neen  declared  by  I'rti- 
Sneral  Taper  .Mills,  Liuiiled,  as  fol- 
t'ws:  ' 

Regular  Quanerly  Dividend 
:  Preferred  Stock. 

I  Regular  Quarterly  Dividend 
|i  Common  Stock. 

All  payable  on  Januar.v  Jiid,  11*22. 
Shareholdcr.s  of  recerd  ;.t  t  lose  ol 
Iisincs:  Decembe.  1.5th.  Ib'jl. 

(Signed)  S.  F.  DUNCAN. 

Secretai  y. 


PKIt  Ks  TORONTO  STO<  KS 
AsU 


lommion 


i  iud,  .Montreal.  .?5o.ouo. 

!  Champion  I'liel  Saver  Co..  Lini'ied, 

OlUtwfi.  ,f  U  q.iii.iO. 

'  Stui'ges.s  Theatre?.  Limited,  Teroii- 
.  to.  $20u.000. 

I  Intercontinental  Investmeni  C'  r- 
'  poration.  Limited.  St.  .lohn.  N.B.,  Sl.- 
(lOO.Obb. 

:  Mastin'.?  of  Canada,  Limited.  \V;nd- 

::or.  Out.,  .fiau.uq'-'. 

i  House  and  Home  .stpccialties,  Lim- 
!  iled.  AVindsor.  Out..  Slu.Oou. 

I.aid’iaw  Briton  Lumber.  Co.,  Lim¬ 
ited.  London.  Ont..  .fluo, '-()(>. 

The  Repeater  Six  Fuse  Flag  (>>.  of 
Caiia.'Ui,  Limited.  Burlington,  Unt., 

S^UO.iaal. 

.Montreal  Scivirc  and  Sale?.  1,'mit- 

_  _  _ _  cd.  Montreal.  f25.i"-'o. 

i  Dent  Harrison  Son.?.  Limited, 

Steel  Corporation  'Vestmount,  Que..  .saOu.ouu. 

_  The  T'aames  Valley  Knittin,e  .Mill?, 

Limited,  rii.gersoll,  Ont..  -AIoo.Oihj. 

car.adi;in  Gold  and  Platinum  Co.,  j  Tororm  K 
Windrnr.  Ont..  $25o.oi  0. 

The  'I'clfet'  Paiicr  Bo.x  Co..  Limited.  |  Twin 


.\m.  C^an  . 

Do.  pfd  . 

Bsrf’ni 

B('H  T*'l*»phonc  ... 
lb,  r.  N. 

I  Do,  nfd 
I  Uani:*!-!  Brt-ad 
Do.  pfd 

Can.  (itnerai  tl<ictric. 

Do.  pfd 
('an  .  Salt 

( 'an.  I >airy . 

I  Dh.  pfd 
(  oniBC  . 

Cao- 

I  Cr  Ro4  . 

6r.  ’s  N . 

Dome  . 

'  ba  Rose  . 

Maple  bref  . 

Do.  p’d  . 

1  Monarch  . 

Du.  rfd  . 

N.p.  M . 


105 

106 
108 


19  60 
29 
1 12 


fuTM  K  or  L  siiaum 

niA  \o.  ui 

i^iiartorly  illvidcjni  r.f  o!ir  iin*i 

c-hfllf  p*'!  *•  nv.  Mil  tlK-  1 'r*»f*  ien***  , 

of  til*  Di  iniiiioit  (.'**rp«>i  t.-  f  TorOlHO.  S.jOO.Ooi). 

•n.  Linnte»i  Tt<*s  fbclarc*!  pa>-  j  _ 

'*1^  1?!  IVbriiar.v  1922.  Sharr- I 

Hders  of  record  on  Illh  .lanuarv 


F*acir.c  B 
,  1  )o.  i»fd 

Prov  .  P 
Rogers 
'  Do,  pfd 
1  S.-MaF 
Do.  pfd 


:#fd 


40'j 

39 

*80 


1  .  >.  K.  I.AILM.VGS 


iThe  Tran.’-if*']-  v»  iH  l»c  *  lnf.^f*l 

l>m  Ibth  .JjuTuary.  1922.  I'v  l8T  I-Vbni- 
1922..  bolli  <la.' inclusive. 
y  4»rdcr  of  'lUr  Hoard  ‘‘f  Dir*»rloifc. 

c.  s.  (■  \M;  riiN. 

:*ntrr4b  Dc*:fn)b«*r  2Jct.  192b 


RANKS 

}  (  onimercc  . 

'  M  on«  r*til  . . 

I  L..  T. 

'  b.  Bank  . 

IT.  (*T 

RONU> 

*  •  (  an.  Straraship  bines 

Dom.  (  an 


(  anadian  .National  Kailway 

ings  for  week  ending  Die.  21si.  IdJI,  . 

.*2.003,333:  eon  cspomling  pcrioiJ  '>3^*  j 
*2, (loo. 171.  Deereasf',  ?.''3o,7kl.  i  j. 


year 


STAN'D.ABD  MI.MMi  gi  OT.AJIO.NS 

The  Standard  Mining  Ex*:hange  reportr  the 
following  quotations  at  the  close  yt.'.stprday: 

Ark  Bid 

GOLD 

Atlas .  7'g  b»4' 

Apex . .  . .  IS  ^ 

Argonaut  .  .  4o 

Baldwin  .  3 

.  Dome  K  .  b*j 

I'  Dome  L  .  5 

j)ome  M .  20  25  19  TO  I 

(,old  U  . .T  .  I 

.  Holl.  C .  7  75  7  70 

i  Hunion  .  7  b 

Inspira  . .  5 

Keora  .  9S 

Kirk.  L  .  30  27 

McIntyre .  2  o2  2  01 

Moneta .  7^x 

NewTav.... .  6  3 

;V.,  T .  17';  i; 

:P.  Cr’n. .  13S’  12S. 

I  P.  Imp  .  '  i 

I  Preston  .  2>4 

j  Sebum  .  31  30 

'I'k-Hu  .  I.i'..  li 

S1I.VKS 

I  .Adanac.  .  1  4  H 

1  Hailey .  2S  2*4 

j  Beav'er  . .  .  20 

C‘h.-Fer .  3% 

I  ('r.  Rea  .  10  8’; 

'Gifford  S' 

Great  Northern .  2  1 

Harg'e  .  1 ' »  S 

laa  Rose  . .34  33 

M'K-T)  .  14 

\lin.  <: . !  10  1  00 

Nip.  M .  7.25  6  90 

Opnir .  *4 

Pet.L .  5 

Timiak...' .  27  25 

TrethV . 8  7 

York  O  1 

MIRCEU^ANROiS 

.Ajax  .  10  .... 

Fu'-eka  .  10 

Rorkwood .  *4 

Petrol  .  25  1* 

V  Gai  .  2’i  m 


Bank  •»!  lianiilton 
Dom.  1  d  ( ■»*.,  pfd 
(•  P.  R 

I  lominion  com 

1 »o.  pfd 

1  Tominion  T*'xl  il* 

M  Rckav  ( ‘o 
Do.  T)f»l  . 

MoUonV  Bank 
Nal.  Brrwcric-'.  pfd 
I  »o.  (  dm 
1  b>mii)ion  Bank 
Mom .  (  iiy  A  I M"’ .  Fs 
Bank 

.M«*l  ni;.  r*'  P*»r.  ( »old 
Mino** 

Bank  **f  Nfi«a  .Scotia 
Fh<'r».  in-Williams  <  O 
I  »*).  pfd 

Brazilian  B.  b.  A  P 
I  )*).  pf*l 

Pr*n .  Bank  *'l  (  anada 
Wcsl  India  bl*'«‘triu  Co 
Dllawa  Tra4  tion 
Ottawa  Car  Mfg.  (  o 
J‘rf>v.  Pap«'r 
I  )o.  pfd 

Can.  Fairbanks- Morse 
( 'o.  pfd.<  half-yearly ) 
W’abasso  Cotton 
Dom.  ( 'aTiners.  pfd 
Can.  Steamships.  p/*l. 
Asbt^stop  ('orp. 


\^4  -Dh. 
1  ' .Ian . 
I'l  .Ian 

I  .Ian. 

.1  s  n . 
1  4  .Ian. 

1  00  .fan 

3  1  .Ian, 

2  .5t|  Jan. 
5  -lati. 


I  ’ ..Ian. 
'2*4  Jan 
D4  Jan. 
I  I  Jan. 
I  ■  2  Jan. 
I’j  Jan. 
Jan. 

3  JuTi. 
1  Ui)  Jan. 
4 1*4  Jan. 


Du.  pfd 

IM 

Jan.  bj 

liollingcr  Cons,  (iold 

M  ineu 

1 

De*‘.  ‘D 

GouM  Mfg.,  c*>m 

1  '2 

Jan.  ‘Z 

Do.  pfd 

1*4 

Jan.  Z 

ia«i  Banqutf  Natumalc . 

:i 

Feb.  1 

Peter  byall 

I 

Jun.  lU 

Intercolonial  Coal, 

(half-yearly) 

4'j 

Jan.  Z 

Do.  pfd.nialf-y*'alr>  J 

Jan.  Z 

Ogilvie 

a 

Jun.  :i 

Price  Bros 

‘  -J 

Jun.  2 

2-r  2 


W'oods  Mfg..  pfd 
fan.  Weslinghoube  Co 
Brandram-Hcnderaon  pfdl 
S*>uthcrn  Can.  Power  fifd  1 
Toronto  Gen.  Tru.«ts  for. 3 
British  Amer.  (iil  Co.  .  2 

Hiitcieai  Odlieries  .  .  1 

D<y.  pfd  D 

Can.  Rubber,  pfd  1 

Abitibi  Power  &  Pauer 
Go.,  pfd  .  1 

baurentide  I 

Bell  Telephone  ‘J 

Ottawa  b.  H.  d:  P  ! ' 

We»t  Koot**nay.  pfd  .  2 

Canadian  (.'ottons  .  2 

Do.  pfd  .  .  1 ' 

Goodwin’s,  pfd  .1! 

.Montreal  Telegraph  ...  .2 
Tuckelt  Tobacco  Co  1 
Do.  pfd 

Winnipeg  Klee.  Rj 
Spanish  River 
Do.  pfd .  .  . 

Shawinigan  W.  &  } 

Canada  Cement 
Dom.  Steel,  pfd 
Dom.  <’oaI,  pfd 
Holt,  Renfrew,  pfd 
Penman’s 
Do.  pfd 
Steel  of  Canada,  or.  sh..  H. 

Do.,  pfd.  sharee  H4 

StaTidard  Ban);  3'^ 

Imperial  Bank  3 

Maple  Leaf  Milling  com  3 
D*j.  pfd  1*1 

Howard  Smith,  com  2 
i)o.  pfd  .  2 

Can.  Woollens,  pfd  1*4 


0ii*,iii'iii  I.oii'rninciil  .Sa.»>  'l(‘|•(a^. 

rrii|iiis(  (J  1‘iiri-liaM'  Not  in  Ig-rcc. 
tncii)  willi  Maliilc.. 

Toi'oiilii.  I'lio  Oiiiai'io  .g.ivci'iiiiu'nt 

luis  laki’U  :i  .str|i  which  is  iirohahlv 
urvv  ill  Ihe  liisidi'y  ul  mil iomi li/.at bui 
of  |)ulili('  utilities  liy  iinlifviiig  .Sir 
Adam  Hcik.  ('hairmaii  of  (he  iuomii- 
('iyl  H.v di'o  I';i;('l lie  i  ommi.ssioii  that 
Iho  govnnimi'iU  will  ilksallow  the 
pui'('ha.sc  by  the  i 'ommisKioii  on  hc- 
half  of  the  iuuui('i|ialilios  ('om  i  i  ui'd 
of  till'  .Niagara,  .St.  (  at hai'ino.s  ami 
Toronto  Railway  finm  Ihi'  I'l'ilc’ial 
■  (iov  ('I'll  mcill.  The  i;(lc  |ia.\('ls  of  the 
Niagara  uiiiiiiripalitK's  aii'  iilanuing 
lo  vole  on  llic  qiic.dioil  of  ptircluisi 
on  .laiiiiai'.v  I. 

ixj  The  c  round  lakru  li\  ilic  I’l  (•iiiicr 
lh|  i.?  Ilial  dll'  Icrilis  id  Ilic  proposed 
,,’j  purchase  are  pol  iii  aee.oidanee  with 
ir.llhe  prov  i.siotis  id  Ihe  laliile.  ;is  the 
l||  M.vdni  Uleetiie  I’owir  (  oiiiuiis  do:i 
'.  Ilia.v  h.v  pol  heea  I  e  Hie  hullds  of  Ihe 
1  •  I  niiinii  ip.Hilie:  lo  lai.  e  iiioiiey  to 
J'.j  can  y  on  Hie  eiilerpi  i.'^ve, 

Dll  ^  A.v  .similar  prov  isiiiii;;  aie  in  Hie 
h\  -l;iws  for  Iho  lakin.g  lO  i  I  ol  Hi'- 
IToroiilii  ;bihiiiliaii  and  'loioiilo 
K*  l•:a.'!|f'ru.  which  aro  lo  hr  voled  on  li\ 
Ml"  'll*  llei-  17  l'•*.'e|.s  of  I'oioiilo  on  .Ian 

lirr.  r,l  lire  I fi  iiai.v  2  lie.xl.  it  i.s  as.niini'd  lhai  Hi< 

( bn  rrn iiiriil  w  ill  raise  Hie  .same  oh 
.jeelion  ri'garding  Hie  leg.Hi'.v  ol 
Ihi'Ko  liy-laws  and  withhold  s.itiei loii 
■'in  loo  imin.v  lespefts  Hie.'.i'  In 
laws  arr  oiilside  Hie  slal'iles,"  de 
elared  I'reiiliiT  iMiir.v.  "One  i.v  ill 
Hk'  uuitler  of  fiuaneing ;  eaeh  ol 
thrill  irai'tu's  out  to  giv('  Hir  Ilvdio 
hlankei  powers  to  operaif'  anything 
Inis  lilies  or  aeroplanes." 

"What  ahoul  Hie  nioiiey  aircad.v 
expended  by  the  iiiiinif'Uialiiii':;  in 
advertising'.'"  .Mr.  Drury  was  asked. 

"Well,"  he  answi'K'd,  "wo  eoiildn'l 
help  il.  The  form  of  hy-law.s  tirst 
reached  us,  I  hc'liovo,  on  the  ;sjxHi. 
hut  I  am  dot  sure  of  Hie  date.  Wc 
j’”/ |.'j  ]  got  legal  oidnion  as  quiekly  a.s  we 
Her!  i  could,  eqnforred  on  Hie  matter,  and 
1  notified  Sir  .Adam  ISeek." 

Hi e  .'t  I  "'I'tiPi'C  hy-law's,"  he  pi  oeeeded. 
Hei'.  17  j  "pi'ov  ide  tiiat  tlic  iionds  of  the  iiiiiiii- 
eipalities  siiali  In;  deposiloil  with  Hie 
eonimiasion.  lint  Iliey  provide.  Inr- 
23  ther,  that  Hie  eommissloii  .shall  fcave 
lio  liower  to  liypollieeale  Ihein  In  idise 
money.  I  lia'  is  a  new  iliiii.c.  " 


\- 


pfd  H4 
.  D4 
1*4 
Co  l*i 


D* 


D/ 


Jan.  3 

Jan.  2 
Jan.  15 
Jan.  2 
Jan.  1 
Jan.  lb 
Jan.  lb 
Dc*:.  31 

Jan.  2 
Jan.  2 
Jan.  14 
Do*'.  31 
Jan.  2 
Jan.  4 
Jan.  4 
Jan.  3 
Jan.  lb 
Jan.  H 
Jan.  14 
Jan.  I 
Jan.  lb 
.Ian.  lb 
Jan.  10 
Jan.  Ib 
Fob.  1 
Feb.  I 
Jan.  3 
Feb.  15 
Feb.  I 
Feb.  1 
F<3>.  ! 

Feb.  1 
Feb.  1 
Jan.  18 
Jan.  IH 
Jan.  20 
Jan.  20 
Jan.  .3 


I  Ir*'. 


I  )c<'. 
Dec. 
Dh  . 


l)**c.  15 
Dec.  20 
Dp*  .  20 
Jan.  lb 
Dec.  31  I 

D'-c.  '.fl  I 


I  Irr. 


He. 

Dec 

Hn' 

Hhi 


31 


Loiiooii.  Till'  rise  of  si('rliu 
ehaiige  oil  Hu  .Aiiii'i  ie;iii  iiiarkel  ha-. 
1 1  aiiseeiided  ill  iiii p  irl:i iKi-  all  oHier 
(Uiri'iiey  I  liiel  ii.it  loll' .  I'lii'  move 
nil  Ml  is  asi'i  ihed  lij  liii,iiieial  l.oiidoii 
to  a  iiiliiilier  of  laelois  ai  ling  upon 
a  mai'kel  alreadv  pre)iaii'd  lo  re¬ 
spond  lo  favoralde  iiifluenee. 

I’re-i'iiiirienie  m  given  lo  aetiial 
resiil;;:  at  the  \\  ashili.'gliin  (oiife: 
('nee.  in  luatlei';  the  unteoine  of 
which  has  *  \eeedeil  Hie  111  i.'-'i  .lali 
.'.Ullie  evpeelaliini  Hlloiigh  ai'hieviiu, 
.siieees  where  ||i,.  yreati  l  dilfieiil- 
Iie;  were  expeelid  t.i  he  riieininlei- 
id.  OHii'i'  iiiHni'iiee  ,  al  work  ha\" 
lieeii  Hie  a  il  .01  pi  loll  III  iniiior.aii: 
liloek  ol  .  eeiirl  le.i  III  tin.!  in.'il'kr  li. 
Anii'i  leaii  iiili'ie  i  .  Hn  niiinteri  iijn 
ed  How  01  :,(dd  In  Ih.'  I  Iiiled  Slale.  . 
ihe  Ics.-eiiiii.L  ol  Ihe  .'tchii.-e  Ii;i.|.' 
halaliee  lielweiii  fai.el.'iid  and  A.n 
'  I  i  .'.'I .  p!  en  lai 1 1  ,1  II'  .I'  l  ion,  ill 
dollars  hasi-.l  on  ito  •;(  iii'i:H  iirinu 
isin  V.  hu  ll  has  In  rii  s1.'  idil\  ;  ow 
ills  dnriim  n  ei  m  v.r  i  I,  and  Iasi, 
lull  nol  lea.'i.  Hie  nea  nr"..  now  ho 
ins,  l.iki  11  III  .'Vini  nea  loi  relniidin 
Hm  allii'.l  dehl.  . 

Si|  I, I'l  si  I'us  eil. 

.'.(.nee  Iho  .XI  |o',  el  W.I..  |i.l..sed, 
l.oiolini  has  heeii  nniie  or  h  s..s  eon 
ll'ill  III  allow  New  Volk  lo  set  Hie 
jiai  (  on  the  slrrliiig  inarkel.  Il  . 
eantioii  was  .jii'ailied  h.v  Hie  rrefiii 
seihaek.  .Meantime  ihe  iiifliK'iiee  nl 
slerliiru's  advaiK'i  in  .\mi  riea  ha-! 
heeii  fairl.v  w  idi  spi  fsol.  rreiieh. 
Belgian  and  llulian  eiirromirs  have 
distmeily  appi'ceiated  In  Hiis  mar- 
kel.  a.s  slerlitig  rose  in  .ViiK'iiea. 
w  hil('  ill  H'lllaild.  Sw  edru  and  Sw  it 
/erlund.  wliere  ihe  rhislish  pound  !.■ 
still  at  ;i  discount,  then  was  a  suh- 
.stanlial  iiiuveineiil  toward  iionual. 
I’ret'iiiitatioii  of  the  rejiaiatioiis  (  I'isis 
through  (W'l'iiuiny'i;  aetiou  lias  nlii- 
ped  this  iiiov eiiU'iit  in  the  hud  and 
for  Hie  moiiieiii  a  li  t  ling  of  pessim 
ism  [irevail?.  .N'e\ eri hi'les.s.  London 
is  hop('ful  of  all  inti  riia' i'jiial  econ- 
oiiii(  ( oiifereiiee  hefore  long,  an 
event  wiiiih  would  lie  .greatly  vvel- 
eomed.  csiieeiully  if  Aiiierii'a  parti¬ 
cipate.'. 


Dec.  31 
Hw.  31 
Hr...  31 
Hfc.  17 
Hr.  31 
lice.  31 
Hue.  '37 
Dl  l'.  31 
Jan.  14  I 
Jun.  12 
Hwc.  29 
I'cl).  1 
Jan.  2| 
Jan.  in 
Jan.  10 
Jan.  16 
.fan.  1 7  I 
Jan.  3  ' 
•tan.  3  I 
Jan.  1(1  i 
Jan,  10  I 
Hn. .  27  ! 


NKW  YORK  KXC'HA.N'UK  RATKS 

'J'huradav,  I lacrmber  22nd .  6_I5-16'( 

Frlda>  ,  hn'cinber  23rd  .  6'« 

Saturday,  tievember 'i4(h  . .  6*. 

Tuiiaday,  rincpnibr'r '27(h  .  6  I  16'^ 

W(Min«day,  Hece.-nbor  28th .  6','e. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

liusint'K')  men  use  the  Cunauuin  FaciTie  where 
possible,  becau.se  there  is  no  higher  standard  cf 
:.ervlce.  For  travel,  for  freiKht,  for  hotel  comf;'. 
for  prompt  dispatch  and  delivery  of  felegrai  g, 

CANADIAN  PACIFIC 


-  .Jgsati-. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  31,  1921. 


WHAI  ami  WHKN 


CUBAN  CANE  SUGAR 
HIT  BY  DEFLATION 


Gossip  of  the  Week 


STEEL  EARNINGS 
1st  quarter  1922 


TO  BLV  ; 


S.ri' r  il,'  ff  ihi-  ,  thrf.'  •  pr»>nnijri«  rrl  rip»' 

in  t’l*'  f'**'  l»otiil:,  '.ledititit  rtnd  lo.A«»r  hoiTln, 

lTi'»  f<'rr*il  HU'l  Irdn^trial  sotniit^'ti  liaA»-  Hkruj^r  }<ho'^  it  Moni'' 

I'tii  not  io  nn.Mhing  Jiko  t!io  co’ I'lnmont  arn 

luiniic  ij*;il  Im.mHs.  .htnk'ltis  hy  foriiiov  rxpn-if  tiro  ilir;.  ».  |||  Im*''*  ihojr 
itiin  liKo  '  i'*  ''!’i  uitltln  a  sliort  tin  •■, 

\\  1  that  i-inr  :}jo  ntl'aiiro  sonim«‘HO('s  th'*  opportiniit,\-  stf 

t»;ii .  lin.-iiic  :o'‘tiiijTn  et  a*}-'  arnl  high  crad**  iin  o'tl ins'Mt  atorka  n 

I'aisj'ii!  pi  i*'<'a  is  not  liKoly  tff  oroijr  again  for  so\rial  3o«r5.  Aororsi 
tli  r.'  is  r\ot7  tlilnc  to  gain  and  nntliiriK  to  loso  »»y  invt  atlng  at 


^rn  i\t.  i\\ KvrMr.NT  i.ki^h.h 

o  ^a^''  pr»?>arrd  a  pporlal  lottor  an<l  s-lroular 
ui\ ittg  a  ri  rtaln  minib»,‘i'  of  rrrornmondatloiis  and 

a  *-''li't  ird  list  t>f  afti.'o  tixo  in' r-at  rtir 

WtiIp  or  rail  for  a  oop.^. 

McCIIAK;  BROS.  &  COMPANY 

Ml  MB!  KK  OK  IHK  MO.NTIU.AL  STOCK  lACIIVM.E 

(ior.  .Si.  I'VaiK'ois  Xavier  &  Xoire  Dame  Street 

MOMRKAI, 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


\  The  fir.il  anniiiil  rrport  of  the  BAXKhRS  TKlSr  t  0.  No  inipno einriit  in  slrol  farninss 

I  (  uban  •(  anailiaii  :-5ti;;.;r  •  oiiipany  hae  Willi  fhr  Aarloiis  (lovplopmriili;  in  is  Inokod  for  in  Ihr  first  rpiartor  of 

I  pia'lo  i(S  appearar.ti'.  This  roport  '  (’onnorfinii  with  the  .’'lerrhants  Bank'  I'lSL',  Tiiey  ni.i.v  he  stnalhr  than,  in 

I  eover.s  operati./n,s  for  the  nine  o,'  (  liii.ida  !•>  the  Bank  of  .Montreal,  I  JUie  eurrent  riiifirter.  as  ineomiiifc 

!  months  endeil  .lune  :h>th.  1920  and  I  some  eitrio.sdj  Uis  heon  rtisplayeci  on  |  fc’Jsiness  i.s  not  expeeieij  to  .shov.  on- 

for  tlie  fiseal  \  e.s.r  eiiiied  .June  :5(il:h.  i  the  Street,  eoueernin,?  Ih-  future  ol  i  ii»rsemenl  until  early  next  sprin:;. 

'  1921.  '  '  the  Banker;;'  Tru.st  tonipanj,  really  I  -"anufacturer.s  helieve  tlie  second 

I  In  the  nine-inonlh  perierj,  the  (  om- '  a  sntiridiai  j  of  the  Merehaiits  Bank,  uuarfer  of  next  xear  will  sliow  a 
pany  reported  a  ne;.  profit  of  $612,069,  ICnfiuiiy  am  in';  offieial.s  eoneernert  Rood  marein  for  eomnion  stocks  after 
I  after  payment  of  taxes  and  infere<t‘  elieiis  ihe  information  that  nothing  .  **opreeiation.  infei e.st  and  pieteried, 
and  allowing  ■t!2f6.22l  for  depreeda- i  has  been  deeide.d  in  connection  w  ith  *  *'*''tiends.  Ibis  applies  to  the  in- 

tion.  From  this,  wars  paid  the  full  the  company  yet.  ,  du.stry  in  .general.  Some  companies 

year’s  pKeferenee  dividends,  amount-  The  iiiferenee  around  the  Street,  "ill  show  a  more  lapid  rceoxery  than 
ing  to  $.>20,000.  leaxing  a  balance  to  howevei.  is  that,  the  Trust  Company.;  ,  .  . 

lie  sarried  forwaid  of  .$222,069.  in  the  event  of  tlie  merger,  would  be]  ,.  ; 

Ouring  the  year  ended  .June  20tli.  i  absorbed  by  the  Boyal  Tni.st  Com-  ‘^''7.'"’'  : 

1921.  Cnban-Canaili:in  Sugar,  a.s  in‘pany.  as  its  period  of  n.sefuluess  j ' 
the  ea.sc  of  other  sugar  ot^anie.s.  w  ould  have  passed  with  taking  |  ^"j^u.ikmuiuo  o7  in' hank.^^!n  i 

i  h:";^^s.mar:^;rSt  ^nll' ^  ‘"Th:  b’ nk,':v'^n;rV.::Sy  was  l  i-o...  ..  may  Show  its  I 


I  eomnion  dixideiid  earned  oicr  the- I 


follow:;; 

Ba.Ia.uce  rtn'icd  foiwai'ii.. 

Operariti';  lo.sr  for  year.  .  .  . 
Ilperesl.  di.seiiuilt  and  ex- 

eliatiKe . 

I.’es.  for  had  and  d-iiih'ful 

a''eouiits . 

Iiepreciatloii . 


has  hem  siibserihcd. 


.'ear  with  a  net.  loss  of  -'I.TSo.khh.  organized  with  a  capital  of  ^**0111  i  ...^  moiitbs 

Tlie  Profit  &  t.oss  Account  is  as  $1.00u.oi,n.  only  a  portion  of  which)  ;,„,pn,pnV  of  .lolin  A.'Topping 

follow;,;  has  hem  siibserihcd.  jjj,,  ,„,^rstale  Commeree  i 'oiii- 

Balauce  rarried  foiwa  id ....  ."222,069  ...i  ■*>...■  4i,t  tvii-  mission  lhat  Ihe  .steel  industry  is 

-  I  f:iM/l.,l\>  S  .\l  >  A  1  I..  losing  from  .i:.")  to  SIii  a  ton  on  every 

Opcra;in';  lo.sr  for  yea r .  .  .  . 9  87o,92J  .  tliicctor  of  Brazilian  Trai'lion  ton  of  steel  .-old  at  present  prices 

liperesl.  di.seouiit  and  ex-  ;  f'oni|>aii.'  on  being  a'<ked  if  lliere  cvidentlj'  does  not  apjily  to  the  Fnit- 

eliaiiKe .  260,060 ,  vere  an;,  new  dev  elopiiients  to  ae-  cd  States  Steel  <  oriiorafioii.  as  its 

I.’es.  for  had  and  d'liih'ful  !  eoutii  tor  the  recent  slrengtli  in  the  report  for  the  third  ouarter  .show ed  a 

a'-i'oimts .  2o2,fH.5  price  ni  ilio  .sto  k  of  the  eoiiipany.  eoniparatively  .;ui;ill  deficit  on  steel  | 

Iiepreciatloii .  122,2.92  !  sa.vs  ih.ii  ihe  advance  was  not  cans-'  shipped,  and  il  would  not  he  siirpris- ' 

-  I  od  II'  alt.'  ehan'^e  in  the  coiiipan.v  ;;  ing  if  tin- eommoii  iliv  idend  i.s  earned  i 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  OIT^BEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ai!  Erancliss  and  New  York 


.. $1, 786,699  j  position,  so  far  as  lie  was  awar.-’,  ai-j  iu  Ihe  last  qinirtcr. 

—  - I  thou.eli  the  company  wa.s  still  opera t- !  - - - 

.$l,162,62iC  ing  on  a  mo;''l  satisfactory  ha.sis  from  ApiTipi  TDITC  ftllT 
ovvs  Total ,  every  nmdpolni,  excepting  that  or,HDIIIOI  I  IlfLO  UU  I 

^Advaiiocs^  I*-  lo'ii.eil  to  him  as  if  Brazilian  ex- 1  “DETAIL  OPERATIONS’ 


Beliit  Balance . $1,162,620!  ing  on  a  iiio;-l  satisfactory  ha.sis  from 

'I'lie  Balunie  .s;i|pe|  :,hovvs  Total ,  every  nmdpolni,  excepting  that  ot 
I'lirrent  l.iahilitie.;  of  .81  .,'■,97,169.  ol  i  e>ehai>-e. 

which  over  .$ I .niMi.ooo  js  Advances  j  I*-  looi.i’d  to  him  as  it  Brazilian  ex- 
against  lui.gar.  I'lirrent  A.'.sets  .'daiid  ehangi  vould  have  to  take  its  eonr.se, 
at  $I26,.242.  |  after  :  nninher  of  other  eoimtnes 


his  report 


21  JORDAN  STREET 


TORONTO 


Crorge  T.  Walker,  rresident  a.inJ  i'hHJ'  '  ii  rnlarced  market,  for  the 
.'lanager  of  the  Company,  ir.viev's  prodini  oi  Biazil.  .Meanlinie,  the 


,  ,  A  report  to  the  Financial  Tiine.s 

:  ha reliolders  ' 'md  lallied  and  provided  by  their  f,.,,,,,  ,\|jitjid  Powei  &  F'apei  Co.. I 
resident  and  enlarged  market,  for  '  if  I  s-av-.s;-- 


JOHNSTON  WARD 


tlie  .situation  since  ihe  company  coni-  position  of  Brazilian  is  unchangr,il 
meneed  operations.  so  far  ;  dividend  is  concerned,  vviir 

■Mr.  Walker  draw.',  atlenlion  to  Ihe  i*  wail  ng  attitude  foi  the  rceovei.' 
unprecedented  sitiiaiioii  w  hich  py.  |  in  the  value  of  the  milrei. 

isited  in  the  sugar  niarket  during  Ihe!  ink'll  «|.'lkNKSS 

year  and  points  out  Ihe  diffieiiltics  utUKi.i  ,»  r,.xn.xr,.. .  . 

vv  liifli  the  eoiiip.iny  had  to  contend  Ui.si  issioiis  around  the  Street  cen- 


ol  Hiazii.  .vieaiumn,  lu  "Uitli  poor  market  eoiidilions.  ||, 
of  Brazilian  is  unchanged,  pi-pv ailing  during  almost  entire  year  jr 
;  dividend  is  eoneeined.  with  (,)■  iqe)  f,,„  orders  to  be  lia<l  and  the  \K 
ig  attitude  for  the  rceovei.' |  price  falling  approxi- 

line  of  the  milrei.  j  nialelv  ifbfi  per  ton  in  tvvelvi  months.  — 

itL'4k\KVK  ''  '"eonihent  iiiioii  all  (lie 

ILIfKI'.T  B  r,.\h.>  r.SS.  mills  in  ilie  indiistr.v  to  economize 

r-ioiis  around  the  Street  cen- .  and  cut  ensls  vv  herever  pos.sihle,  ami  A 


Raymond  Palmer  CS,  Company 

f^frnbtr  of  Ameticsn  Cotto.i  and  Gra.n  Kxchang'j 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  ot 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Sriirl  for  !  rrc  Huai, let  (■  ahout  fMitnn  Trattim. 


,ini  I  'lox  ritiiAi.  K’roi  n  k:\<  iiAXt.i; 
.'ini.its  ,  Tonn.x'io  viocix  i;\«;MAX«.r: 

Ikcitl  Office:  -  171  Si.  James  Street 

MO.M  KKAL,  OUK. 


I'AI  IFAX,  N..S. 
SIlK.RRROOkL 


MO.VntfN,  S  B 
.ST.  .lOIIN,  N.B. 


Duett  II  tfc  l.t/iiiictlioiii 


SMfNF.V,  \.S. 

SI.  joii.v’s,  Nn,u 


with.  He  adds  that  Ihe  eompan.v  ha;-;  tre  upon  the  failure  of  fhe  market  to  ineidcntallv  to  ra'se  ihe  siandard  of 

shipped  llS.nuu  ha;,;  of  its  lota!  pro-  advance  lit  tlie  manner  expected  by  I  rni||  effieieney. 

diietioii  of  I6.'>.‘>f)8  lia.g.s  and  that  many  lU  those  who  made  their  com-!  "The  m.Tna,g(  iiieiit  of  our  own  mill 

plans  are  mw  itmler  way  lo  .ship  the  !  mitmeni,-.  in  the  hope  of  a  hull  mar-  fully  recognized  this  early  ami  altiT 

balance  now  in  I'lilia,  and  heliev  i  .s  :  kot  early  in  itie  new  year.  :  analysis  of  the  .■iiiiiation.  adopted  ili« 

Miat  riilian-i  anadian  will  enter  1922;  It  pointed  out  in  the  more  eon-' slogan:  ’Operation  in  Detail’  as  th*  i 
with  its  stocks  fif  siig.ir  entirclv  j  servative  market  circles  that  expee*  i  basis  upon  vvhieli  lo  work  lo  obtain! 
liquidated.  I  tiilioji  of  ttiis  ehararter  miglit  easHj  higlier  effieienev  and  lower  costs,  j 

_  _ _ _  be  doomed  to  disapointinent,  without  poliev  has  been  impressed  upon  j 

tlie  fuii'laniental  soundne.ss  of  the  siipi'riiitemlents  and  foreiiieii. 

TANNINR  INnilQTRY  market  Iteing  in  anj  way  called  ihli,  ,.on)d  not  j)o.-;sihlj  have  resulted 

innninu  IllUUOlnl  question.  Market  movements  can- j  .H,„.ee.ss  without  their  heanv 

INri  ATIHM  runirn  ■•'"^■'•."“1'  sufficient  exact- „nd(.nor.  This  .  o- 

inrLHMUn  CNUCU  ner^s  to  jusmy  disappointment  over,  eompanv  have  siie- 

-  'he  U'llure  of  an  advance  fo  mate-  j,, 

v,„k.  . . .  !,  ™';, r.:, r . . 

ni,.T6l..a  »  .i.ar  of  , ^  .ncoiirasinK  l.'lo,'  "i'  ““"i 


Ilartl'An<l  H.  M.it 


Kobcri  K. 


meiii.  .'.yieli  ha;;  been  aec.uuplished  prcHcnl  situation  is  the  firmne:;s  of 
in  tins  direeiion.  Inflation  has  been  .\ovv  S  ork.  Some  .striking  advances 


eeeded  in  .getting  in  alnio.st  evei-y  in  | 
staiiec  ami  in  eonseqnenee,  some! 
very  material  leduclion.,  in  <osls| 
and  inerea.ses  in  efficiency  luve  liecn  | 
obtained.’  | 


MacDougall  &  MacDougall 

(Mcinbtis  of  the  Monlical  Stock  Excliangci 

]«»’  NO'IKi:  DAMK  .S'JULK'I  WEST 

rrlc(,!n,iie  Alain  ;?.",l|  2.7* 


removed,  al  llie  eosi  of  slagg^ring 
lo.-.se.s,  Finaneiai  problems  have  la-en 
solved.  The  old'-r  eoiiipanics  bave 


ov  ereiihie  I  liesc  w  itboiit 


bave  taken  place  in  that  ma i ket .  and  i  ir r t § ^r r 

altliougli  declines  tiuve  folowrd.  these  l|nnn  IMPliny  tMLIuT 
liave  not  hern  of  .sufficient  riia.gni- '  _ . 


Itiiiial  <.i|iil;il,  hut  one  ot  tin-  iiev'cr 


addi-  tilde  lo  laU  the  market  back  malerlal- 


the  contrary,  Wall  Street. 


loiieeiii;?.  ea pil,:i I izrd  .ibout  Ihe  pea k  ,  continue:;  not  far  from  its  ix'sl  and 
of  inflation,  lias  foumi  il  iiee''!;:;a i displays  a  tendency  lo  go  higher. 


lo  raise  new  nioiiev. 


dency  lo  go  higher.  i'  Tlie  iiioiitli  of  .Nov ciiit'ei-  sbo.ve  P 
flic  ease,  il  is  argued  furlh''r  eii'-ouraglng  iiiiruuv eiiienl  in 


W  ith  rc"|>eel  lo  I!i22.  leiOlier  men  lhaf  the  prevailing  heaviness  in  the  j  i  aiiailian  import  and  expoit  trade 
ire  catilious  a;'  lo  making  jircdielions.  jo  .vi  'iii.'l  i  mil  jii  itself  Lo  be  re.  returns.  .Not  only  was  (lie  total  vol-j| 


.ire  caulioiis  a;'  lo  making  jircdielions.  jo  .vi  'iii.'l  i  mil  jii  itself  Lo  be  re.  returns.  .Not  only  was  (lie  total  vol- 

SoMie  are  mildi;  oni  iedsi  ie.  Theyrar  garded  as  a  sufficient  cause  tor  dis- i  unic  of  trade  heavier  than  lhat  of 

ihrongh  which  they  have  |tassed  is  appi'iuneent.  l  o  oegin  wifh.  Df  eem- :  Oetobei ,  Iml  Ui'-ro  vva;:  ;il:-o  a  grali 

without  parallel  iu  nieniory  of  iiici.  her  has  never  been  looked  upon  as' tying  growlli  .stiovvii  In  the  favorable 


PATRICK  DONNELIT  &  CO. 

rfnancial  Hrokers 


i'l  tills  a  niopiJi  in  which  sloek  markets  arc  I  halancc 


.shown  ill  the  favorable! 
exports  over  import...' 


Chile  Copper 

Its  Unusual 

Opportunities 

Now  is  the  time  for  investors  to  "ive  prompt 
and  serious  consideration  to  copper  stocks. 
I  hey  undoubtedly  pos.sess  reniarkablc  possibilities 
Bt  the  present  time. 

CHIL.I!.  COPPI  K  stands  preeminent  in  this  list, 
its  many  attractive  features  make  it  excep¬ 
tional  and  indicate  a  future  for  this  company  un¬ 
surpassed  in  the  copper  industry. 

Our  special  nitulysis 
sent  upon  request  fur 

c.r.-i.ii 

E.  D.  DIER  &  CO. 

Stocks  Bonds  Grain 

42  New  Street,  New  York 


IvS'l  Si.  JiiMic,  Slrt’t‘1 


ITOSSELIN  &  Kia 


l.'.  tilAUEU.'S  KtlK'TKEAL  .~~C>vK  EZXM 

n  , 

I  nveslmuiil 

InroriiKitioii 

StaSisficr.  E.arnintis, 
Dividends  .gnd  Gen¬ 
eral  Current  Informa¬ 
tion,  etc.,  on  any  listed 
and  ni  os  t  unlisted 
stocks,  can  be  furnish¬ 
ed  you  b.''  us  without 
any  obligation. 

Send  ii.s  a  li.st  of  the 
stocks  on  which  you 
require  information. 
Out  fylcs  are  up  to 
date  and  uui  Statisti¬ 
cal  Departirieiil  is  con¬ 
tinually  at  your  ser- 


Htsrmi  DAltfil:  STRI-n  V, 
lAONTRIfAl 


[URNETT, 


.  ,  ili;  ie;ise  111  'iloeiif,  (if  sole  Ipathr;. 

Vioi;  sti’ii  I  KIv.iM.  riie.se  ui'i'  pioluibl.v  lo  p.e.  greater 

_ _  lliciii  St  tlie  stort  of  tip'  ye;ir.  This 

- - —  e.uidit.lo’i  is  iiol  ruvxirHlile  lo  any  ad- 

•**  __  _ _  vaiiee  in  leather  p.iee;;,  vvliieh  are 

[  .  -back  to  pre-war  levels.  Ai  ihc'-sitic 

I '.Mil. .ST  KO.MI  S,\I,F  1  time  prices  for  li'des  are  ailvarieiin; 

!  NOT  Y1:t  CO  M  l  It  >11: 11.  and  supply  of  pmher;;'  hides  lias 

Vow  York.  Tlie  report  eiirreiil  iii'j:''""*’  more  m  ute  a>  liic  result  of 
II  I  Sireet  tliat.  the  inleniat ioiia F  ' hi-  ;;| like  at  the  slock  .v aid.';.  Tims 
I’.ipe,-  romp.'iiiy  had  .sold  an  issue  ofl'he  iiidu.stry  enelris  1922  with  large 


i.iako.  Iherii  liinid  aimiil  al.tenipliiig  likely:, to  develop  strength  and  aeti- j  This  i.s  shown  in  spile  of  Ihe  fact,! 

r(irrea;;i::.  'By.  ujid  there  is  no  reason  why  this  (hat.  import.s  were  greatly  in  excessj 

The  most  ilisiiii  ij'ag  factor  is  itie  y^ar  should  prove  an  exception.  In  lot  iho.se  of  Ihe  previous  month,  ihiisi 

;  re;ise  in  'iioeks  of  sole  Ipalha;.  '**<’'•  Uiere  i.s  father  reason  why  it  I  i efleetiug  an  aptiarent  bclterment  in' 

ie.se  ar,.  iii  ■  ii.ii  iii  1  I 11 1-  •■i.patev  Should  nol.  tbi.s  eoiiiUr.v’s  power  of  ahsorliing] 


Philiulelpbut 

(I'crrlantl 


Pittsbur&U  Chicuio 
Milwaukee 


III  addition  to  the  foregonig.  the  '  raw  materials. 


tbi.s  eoiiiUry’s  power  of  ahsorliin; 


last  month  of  the  year  lias,  unfor¬ 
tunately,  iineovered  some  weak 


:uimiiiary  of  (lie  month's  figure.s.' 
lonniared  with  ilio;;e  of  the  previous  I 


I '.I. 111. .ST  KO.MI  S,\I,F  1  time  prices  for  li'des 

NOT  T  KT’ (’OM'I l{>| I; 0,  and  supply  of  pm  hei 
Vow  York.  The  report  eiirreiil  in  acute  a> 


points  in  the  finacial  situation,  and  ,  nionlli,  is  .-is  follows; 


ill  spile  of  (he  fact  that  these  have 

long  been  Known  fo  exist  and  fiave  [.;x|iort.s 

nov  l,('e:i  eliuiiiiate!l  in  a  iiiannei  |  imports 

more  satisfactory,  .almost,  than  could  ! 

iiavc  lieen  hoped  for.  the  shock  of;  Tot  1  Is 


.November 
.$  86. .72.2, 862 
.  61.271,121 


(Iclolier 
$  79.!! 4 1, 682 
.79.51 8.2  ts 


''I2..71111.001P,  .7  p,.-,  2fi-ye;;r  first  imnl- 1 ''Uppl 
juage  hoiKl.-!  fo  a  banking  sviidieal.e  ''iahs 
;  b"aiied  by  llio  Cliase  .Securities  Cor-  f'»ree: 
;  |i"iai:im  an  1  will  be  off(  red  for  pub- j  lien;', 
lie  :  uli;o  iipliiui  laier  in  tlu>  v-.o-x 
■  mild  nol  Im' eoiifii  UK  d  at  I  he  office,:  HTT 
I  of  Ihe  Cm  pmalioii  or  .ai  Dk-  office,,  '  UC  I 
jot  llie  banki-rs.  I'rr-ificiii  I’hillipi 
;  I'  l*!  cl  ;i',  of  l.ileraalioiial  Paper  Co., , 

:  ■!•  I'lilK'il  (■•  I  mlfiriil  or  i.'eiiv  the  l(■■■ 


Mipplie;-,  ot  Icalher,  .and  raw  malt- 
rials  advancing  and  growing  .scarcer, 
forecasting  curtailment  of  opera- 


DETROIT  PAYS  FDR 
D.U.R.  TRACKAGE 


realization  iias  nevertheless  had  an  ,  hj,!  of  exp 


..81,70.81)7.296  $139,179,921,1 


upsetting  effect  upon  the  market.  ,  22.262,428  2o,  122,121’ 

ill  spite  of  many  disturbing  rum- i  _ !  _ *  ’  '  ’  } 

01s.  m  vvhieh  there  may  or  may  not  i  a,.,  uii?  ru  V-f 

be  a  liasis  ill  Iriiih.  it  is  declared  in  '  ’  '  *  *  *’  "rij  nivi  nav 

more  than  one  well-informed  qiiar-j  llA.MtN 

ler  lhat  the  sit  11, (lion  has  not  been  so  !  I'obali.  In  mining  eirtles  (level- ; 
■alisfaetor.v  for  a  long  time  past.  !  opuieuts  in  eoiineelion  with  Setiii- 
Itiffieiijtles  .are  Itein.g  ('Iear('d  away'  niacher  aiv'  being  follovveil  eloi'cly  as 


over  imp.  22.262,428 


vvliK'h  had  lo  be  remov('d  before  there  ■ 


is  generally  considered  that  eon- 


lli  bmid  e!i'''le:;  il  j:-  (leela  r;  il  llt'O 
'  III,  IK'W  fund:  will  be  used  to  relire 
b;,iil,  loan.-  aiiil  lo  pr.iv  ide  additional 
workiii  cipital  for  llie  Coriioraioii 

Ml  (  II  ,M  \KI>1.  \  r 

1:1, KUB  I.AKE  (  V'lr. 

I  lie  I’as.  .\l;ni  .Snow  staking  oi 
miniiK'  .'lainis  111  llie  new  i'Mbow 


l.ak,  'gold  (amp,  iiorlli  oi  here,  is  IIm-  Iraeku.ge 


(oiild  be  a  genuine  fonv.ard  move-;  iKd  of  this  niiiio  is  to  ch.ange  hand:;, 
lueiif  and  It  is  predicted  that  the  re-  ;  It  is  a  known  fact  that,  at  least  three 
bull  will  be  amiily  evident  when  cur- i  part  ies  are  angiiiig  wjthe  b.  W. 


For  Those  Interested 

in 

The  Oils 

ir  'OH  <>''11  PHY  f'f  tlK  1iiF4n,V  lIlH** 
it  pori.l'-'j.t  4iit  ’stt>F}-'4  O'  ocsiro  TO 
IxiDO'  Lh«  importaTTt  f^atur'’?  ‘'cnctin 
IjiK  bh' ^  c’OYniianirs.  flT'*  l'0(»kt''t  ’»** 

Lh'*'  for  fror  4li;»t nbiu loii  >lio'iiti  )i»* 


k*oiTT.Tl::8  \j4UiaM*>  i;.forni3:Kin  r^- 
;;nr(iinK'  »n(.'ii>  thnii  indE»- 

D'liib'nt  fCMipaoic’r.  iti(.’r,ftit‘'(l  in  a 
•  •uin’i**'*  f  ml  nt,d.  rstaii'labl*'  manri’'!. 
.\  rnpx  At  ill  t*i'  fcnt  It*  askins 

foi  C.T..IL’J. 


COPPER 

STOCKS 


iMo.sl  aellve  sjiiee  (he  i)p('iiihg  n)i  of 
Norliicrn  Minntidia  as  a  mineral  bell. 


Ihe  aelioii  of  the  Holin.ger  .Mine,  of  lease  tlie  company’s  entire  city  s.vs- 
Imeiiplnc.  in  lakiiU',  an  option  011  lem  will,  in  all  pritl'afiility.  he  insti- 


(HM.si'd  ev ei  V  iirospeelor  in  the  dis- |  (be  le.a.se  of  Ihe  liiie.s  for  not  r.iove 
IK  (  to  bead  for  the  new  eaiiiiis.  j  than  one  year,  iliirm;  which  time. 
'  <d  '  l■ltnls  ale  numerous  and  i!,e  niavor  proposes  lo  snbniil  lo  Die 


I o'.mo  votm-sa  purehase  proposition, 

III  .xio.uiMi  loi  woll  bicali'd  stuff.  One,  _ .J _ !. 

.'•■.Mil  roiiK  -  .if  (■l;ilin.s  ;<e\('n  Uiilc.s 

rim.,  ibo  Iliilljncer  pi'iqierlies  has  f'dl  THhllA  POTT  F, I* 

b<i'K  sidd  by  a  local  uan  for' $.7.imi.  i  NOVP.MBbK  F.ARMMiS. 

X"' -00  ^  Tiie  rollovving  are  the  gros 

i-jo.Khc  "f  net  earnings  of  the  Southern  ( 

i.  1.  he  lor  $.,060  qmie  a  di.staiiee  p„,ver  (  o..  Limited,  and  its 
I  ,1  I  m  Murray  elani.s  ,s  reported,  „jaijes  for  the  month  of  Now 
f  T.  "7  and  for  the  two  months  endi.i 

*  “  ■"*'  '  inter-  vemlier  ;!Utli.  t92L  a-s  eomp.arei' 


,  ,  .  nieiif  and  It  is  predicted  that  the  re-  ;  It  is  a  known  fact  that,  at  least  three 

(I  i.'V  t  ,  J-’/' ^ biilt  will  be  amply  ev  jdent  when  cur- )  parties  are  angiiiig  wjthe  b.  M.l  E.  D«  DIE 

K-  (  101  nited  Uailvvay  have  he-  priei'.s  .are  eoiiipared  with  tlior'c  I  Sehuniaeher  lor  the  eontrollin.g  in  '  >.|o,k'  Bor 

;':;;:d'.ia:;ir;-:!:'ei:vd  •:  ;^::t.m'or  ir  _  ;  r:rrr;r;r’ui' "eS 

iicn.nno  for  approximately  29  mile;;  ef  1  hjcKSIH  TT'  Pl.OM  T  O  i  amount  of  iiionrv  and  it  i.s  likldv  en- 

raekagp^  Ibis  i.-  the  sum  avvaideu  i  M,|y|'|.,0.!  ,ireiy  new  interests  in  itie  Poreupine  ** 

by  the  Board  of  Anbitration.  Ihe  ■|■orolllo.  -  Apidicafion  has  beenicamp  will  be  ;;Uiccs:Tui  (onipetitoi  - 

eoiiipaiiy  IS  to  continue  to  nper.ite  '  ti-adiiig  in  the  Unlisted  De- !  for  the  properly.  I'lie  price  per .  -,:e-  . 

over  llie  lines  and  witliiii  a  few  days  imitioent  of  the  'I’oornto  Stock  I6x- 1  share  f,u  emiirol  is  reported  at  over ' **,*,**1,,^^^* 
iuuniei|ial  ears  will  also  il.se  the  change  in  1I19  securities  of  the  Cock-  current  iii.arkel  priei's.  and  as  the  C  #  ♦ 

tiaek.i.ge.  hull  f’lovv  Company.  iipgoliatioiis  ilraw  closer  lo  eoniple-  33T6'ty  Sf 

The  aunomiopnieiH  i.s  niade  by  company  ha;;  .$;i.00o’.nnn  oeili-  (ion.  the  shares  on  the  open  market  tv  stoi  k  mar 

Mayor  <  onrens  that  negotiations  to  mow  .stoeU  onistandiiig  and  $6,46.7.00n  ,vill  lie  pxpeetrd  to  preserve! 

lease  tlie  eom|>any  s  (’utire  city  sys-  pi  ,-|,>|-i-pfi.  No  div  idends  a  re  paid  on  I  rtrcn.glli.  '  * 

leiii  will,  in  all  probability,  he  insti-  ..ommoii  siO(  k  .mid  the  (iistrlbii-'  ' _  f'uts  an 

tilted  next  week.  The  city  will  ask  -  p  p  puniiilativr  luefei'Ti  d  i  1  v  i-i.- w  v  t  r  M\KIM-'.  :  "nli  'i'’*  m  $li''.  m 

the  len.se  of  the  liiie.s  for  not  r.iove  purtlv  in  arrear.s.  |  '  r\R\S  Bit.  SI  Kl’l  I  S  'I'aies  ni'  sor-v. 

Iliiin  one  year,  ilunng  vvhieh  time.  _ . .  _  ’  '  j  .  r.si.iai'.iiMi,'  foUKi  N 

llie  niavor  proposes  lo  siilunil  lo  Die  1  \'cs*i'i''l’  II  4  It  A 11  t  1  "  ''dik.  liUcrnatioiial  Meican-  pAljl  KAYF* 

votms  a  purehase  pronasition,  1“^'*  '  Vi'ermv  n,  .vx  I  "Id  '^"*"de  will  iml  only  earn  i's  IVAYt, 

_ „  '  7*'  . . .  idend  lliis  yiMr  but  will.  .i 

La  vvrenec  Marfa  1  lane.  K.t  ..viee-piv-]  ^„hsialitial  .siirplii.s.  .Nei  be- '  - - 

SOI  THKI{>  ('A>An\  rOTVEi:  S'ldent.  ami  "illiani  .1.  llendeiMiii,  di-i  imprest  will  probablv  bp  in  px- 

NOVF.MBFK  F.4 RMMiS. ,  "s’H’r  and  Ireasurrr  of  'Mabama  p,-  p.^uival'ent  to  $9  ,  KL  U  IT  K  T  1  K\  n 


TVie  aiiiioiiiiopiiieiil  i.s  made  by 
Mayor  Conrens  that  negotiations  to 


eiii'ieiit  iiuirkel  priei's.  and  as  the 
ripgoliatioiis  ilraw  closer  lo  eoniple- 
lion.  the  shares  on  the  open  market 
will  he  expected  to  preserve! 


tilted  next  week. 


itv  vv  ill  ask 


Die  niiiyor  proposes  lo  siilunil  lo  Im 
vot'-rs  .a  puiehase  pi opasition. 


E.  D.  DIER  &  CO. 

Mofk»  Bonds  tti'Hin 

42  New  Street,  New  A'ork 

Fhilmlelftltin  /‘it/nhurgh  f  Jci  ctond 
Milftauhee 


Safety  and  Profit 

l\  K  M.ARRf  T  TKAIH^^l. 

I.*iBiii  IM 'W  to  •’•'lul'in'i  IIiT’Sf  in  'o’jr 
Iradlnu  !•?  tht'  ut’c  “f 

Puts  and  Calls 

WiHi  5I*'»  to  $11'.*.  >u-ii  ran  m  ini;i 

.  r  aiiA  FtorU.  W  ritf’  t"i  1  lU’jL 
r‘.\|'Iat>;itiir>  foMK  i  No.  31* 

[PAUL  KAY1E,  "'.rTori!;*" 


I  &CX).  ^ 

STOCK&  BOND 
BROKERS. 

m/taens  Mo.^r/t€AL  srocfc  excHAftat 

17,5!  JOHN  STREET.  MONTREAL 


January 

Investments 

January  )HD.s-cni>«  an  iitiusually  h«'a\\ 
]i'’i'i«Kl.  and  ''f  wuuiti 
HtJvjsi’  th(.*'»r  '‘Ith  famlMifor  in\r‘.«t* 
nirm  to  >«' !« I't  ilirir  at 

oiirr.  4  Mil’  .iHtiiiarx'  li.st  rtiniHin'i  a 
nnnibt-r  of  \i-yy  attraHixi'  nffn-fncf*. 
.N  ru]>>  "ill  Ik'  maiM’d  npon  rriiiicBt. 

JOHN  STARK  &  CO. 

JbTO  rofoate  Si«rli  Etchacle 

Royal  Bank  Buildin.?,  TORONTO 


mil'll  •(  j,p  ti.illovving  are  the  gross  and  ,,, 
e  of  net  earnings  of  the  Southern  (  aiiada  a  , Vij 
nice  Power  Co..  Limited,  and  its  f'lit’Fl- 
'•'d  diaries  for  the  month  of  Npvein'aer 

ami  for  the  two  montlus  endiice  No-  j 
I'ei-  vemlier  ;!utli.  t92L  a.s  eompared  with  ,  " 

the  same  period  (if  1920  :  >''09ipi 

I  N'ov.. 

1921,  Inc. 

vAT.iUross . $71,777  $6,789.1  1  ‘'•J''"  ** 


roeior  and  Ireasurrr  of  'Mab.-ima 

i"'""'-"''' i'ihhki.  o,.,m,o. 

<  (I,  .,re  III  .wiAi  .(iii.i.  111,  a  n,~  .m  in  j  p.,„,  ij..,ed  iCs  war  earnings  to  retire 

sporUen  of  the  proper;  ies  ofl  he  com-  inereaM-  vorkins  cap-  '''u”''  ''■'is  been  a  def- 

pmiy.  I  .  mite  iiirii  lor  the  hetler  in  the  ruh- 

Importaiu  devrloiuneiit  vvMi'k  IS  tin- ;  '  |>.,j,.,pi,„p,.  business  ha.-i  been  the  ''f  ’’ '"'I’l  ;ind  :;rvernl  of  the  :;n!ail- 

der  way.  providing  c.Mensions  to  '  ,„ai'n'stav"  this  veav  during  freight  ''''  ‘  onip.mies  are  now  rumiing  their 
company’s  system,  to  nieel  Ihe  1  t.-affie  depression.  The  ru’cfen  Pd  '  l  apaeity.  Kelly- 

eje.asiiig  demand  for  electric  l>owpr,  |  ,.>  ., ,,  aeeumulated  dh id- 1 ultimately  lie  able  to 


(  Ml  MK  AL  CO.  IT  I.s  ,qs, 

lOANS  «(l  n:|{  1  FAT.iUross . $7L7’7; 

f!'i:;|,iii.  .Xuierh.iii  A ciienltura  1  Opei’-  ex(ienses  ..  22.77’ 

t  hemieal  i  oiii)iiiny  hy  Deeeiiiiier  ills.  - 

will  have  eiil  haiil.:  io.n,;;  by  CO  p.e.  . 29.20; 

from  .lime  2i'ih  tola!  of  :5rr)..722,c0i'.  »’vu"iii'  endina  .N’ovoiiiher 

I  his  I iq il ida I ;oii  ha.s  <  ouh'  ironi  re--  '  ,  ,  ,  ^  . 

eiivables  maiiilv  and  onh  ineiv’einl  •  arrangement  vviih  Cuban  prndnets|  eorporiUions  were  repoiteii  oiir...r.  rubber  represenis  an  aiinroeiatiou  oil  mtci-pstoi  in  dw  .o.,,  it  market  m>u  ca» 

Iv  from  iiiveiitor'v.  it  '  now  'serins  . S120.355  .':i2,o60  , ■'''"t*''  500.000  :ojs  of  their  uusoldithe  week  eiidi'd  Deeemher  17ih.  coin-miiproximately  luu  per  (cnt.  over  luei  a"er.i  m  mi*.  (i  sinsie  cepr  ifyo,, 

e'luisorvalive  to  (juni  upon  iol;il  .lis-  ""d  slot  Its.  If  the  sugar  i.s  refined  in|pare:l  with  $1.7.:’..|7..7on  the  previous  y,-  ^  j  "“V''^;,n'".op!!sTr‘ om- 

.  appearaiiee  of  floating  (k  .u  during'  P'H’nlia.sed  pow  er  65,8.58  ’'1.821  bond,  under  legislation  now  pending  |  week.  lomparative  siimiiiary  h.v  |  _ _ _  i  ^ur  Market  R**\ieu,  avUI  l-ie  sent  I 

1922  i'lid  this  makes  it  in-n'bshic  th  '  - - .'in  Washington,  and  the  Cuban  pro- ,  provinei-.s  is  as  fo'.lovv.s;  j  to  fro- ovcv  week  npon  req'je-t.  No 

i  American  Agrieiillural  ii  neniianent-l  . $  T;L496  .51  1.181  dueers  carr.v  the  sugar,  the  refining  I  !i’ 'l  'TM-U»F1f’2l  ij  a,J  ;>f,,l  niaii  to  us  .  ('Ui-  j 

,  ly  relieved  Of  pos.siiiilifv  of  additional  1  company  will  have  to  bon'ovv  little  1  Dominion . ,1..0.>6.o0o  .<  T  KHY  ,S  ATIS|  A(  i’ORV.  1|.  B.  I.$\(.H0RST&  CO- 

,  riaaneing.  ‘  - - — '  \J  or  nothing  frotn  Ihe  banks  to  handle j  Alheila .  I,.6.,."  i0|  x.tU,  and  B.nd.,  ^ 

_ _  .  _  'KITLIIIM,  (iAIVS  /  "w  I'Usincss.  j  Brit.  Columbia.  717  miu  atu.oOOi  Our  foreign  trade  for  1921  must  be !  ,711  Wall  S|..  >piy  Turk  Cil.r, 

Tit  till’  'I'll  i-'iitopt'  k.1  '  •  '  ’J,  veil'  The  sale  of  .$20,000,000  lioiids  will  i  .Manitoba  ..  ..  8.7.5.00'’'  . 'looked  on  as  higiily  satisfactory,  far,  i  — —  ■ 

BV  I  S  I'll  I  *u  p  c  i  I* —  '  praclienlly  all  eurrent  in-|ontario .  9..S36,OOu  1  l.,8.8,5,un(i  j  jf  exports  have  declined,  imports  have . - -  ■” 

■  ■  ■  a  ,  ,  \  guin  of  $7,000,000  a'.'ove  tha  fig-  ilcliiedness.  j  P.F.  Island  .  25.000  gone  down  in  even  .greater  degree.  [  »|',|’,B,  NOTLMBFR  FARNl\fi^>. 

W  a.sJiiiiglon.  I  raili^  between  the  iires  for  iasf  year  is  shown  in  'lie  .'inerican  Sugar  li;id  $8,429,177  left  Saskatchew  an  .  203.00"  "ih'.i'ioo  i  says  the  Monthly  Letter  of  the  Koyiil  j  f  ’•  *  * 

United  .States  and  Lnio(io  fell  ap-,  total  value  of  constriKtion  in  Mmif,-  of  its  Profit  &  Loss  tturpius  on  Oe-  - — - - '  Banlt  of  Canada.  '•  '  For  the  iiionih  of  .N'ov enibeiy. 

pioxinidtely  .jii  p.( .  in  v.iliie  during;  roal  lo  date,  vvhieh  amounts  to  $’21.-  iiiber  2Pth  last.  Total . .$29.902. .>60  $1;)..H ,  •'>0'.Y  We  are  not  bujing  siik.  cot:cn  or .  earnings  of  the  t'anadian  Paclfi' 

tlie  lirst  eleven  months  of  this  year!  275.779,  of  which  $18,522,429  is  tor  - — -  - - - -  ^  voc’  and  their  produrtg  on  ihn  lavish  1  Railw ay  are  iTjioried  at. a  decrease 

in  ('oniparison  with  the  same  pevied  i  new(  oonstrneti.'n  and  $2.7.52259  for  LVi'LBNAT.  I’APKK  XOT  TO  HF  QTOTLl*  scale  of  1''20.  and  whac  wo  do  bay :  of  .7|0l'."00.  as  eenipu.rd  with  those 

last  year,  aorording  to  .a  repoi't  inadcj  alteraiionn  and  repetr:.  The  build  liFFl'M>lX"44  PLAN.  K\-*2  P.C.  DM  IPF.ND. .  eost.-i  iis  far  less.  Inii>or'tn  of  coal  |  of  the  same  month  of  1920,  rhe  coni- 

to  day  by  the  Pppartment  of  Cot.i-|ing  of  the  85.Poo.rn')  hotel  on  Peef  New  A'ork.  -An  offiei.nl  announce- j  New  A'ork.  The  (.'ommittee  on  !$e-  and  r«eiroJe<aia.  lic*.  ha*?'  gone  detn  |  parison  is  as  fiflb."' s; 

_  _  '  street  is  the  Igrgcsi  r, ingle  item  in  .  ment  hearing  upon  new  financing  ofjcurltles  has  ruled  that  the  ('o.r.imon  ^lij-vniy  tn  -raiije,  T'ar  rasali  i*  tie)  j  .Nov..  1921.  Nov.,  I92ii. 

Kxports  fell  from  $7,.507,o00,0oej  (he  ahcr.p.  T'nere  were  2.1189  p  r*nli-  fnterna.41onal  Paixer  w-;]’  he  i  i;(<'le  j  stock  of  Pacific  Ga*  and  Kleetrlc  be  i  tnuk’ for  1 J  rar.atix- of  1i21  sacav.'-,  (jrtws . $18.7.S7.00ij  $22,799,146 

!»«♦  year  to  $4,189.000. i*0P  thls^yetr,  for  eensinx-tloB  ef  dxrel'lni  house:; ' 'vit  bln  the  few  day;-..  Tine  finsnclA;; ;  not  qiio'ed  ex  the  2  p.c.  ruo.-ii;  d’vi-  an  ualiTOis’ule  talaaco  cT  only  $2;.- ’£ntenses  ....  1.5,11.5.000  19.726.12,7 
while  Impoiij  dropped  from  $5.ot2,.j  r.-iihl.a  t'a®  ev.-rren;  ye-y  and  coTmistx  of  an.  Iss-je  of  $12.50<\Oou  (  detid  on  Friday.  December  2oth.  and  j  (K„t_e(ytyi  coisiifzr^^  vrilli  ‘.me  of  1  ■ — — - - —  - 


Ml  HRKI!  IMH  Mia.i 

inr.s  to  retire  i 

vorkins  oH'-  Tbcr  Im.-*  been  a  def¬ 

inite  iiirii  for  the  hetler  in  the  rub-', 
ha,-;  been  the  '"'lui  iry  and  :;rver.Tl  of  Ihe  :;mail- ,  | 
uring  freight  ''''  ‘  onip.mies  are  luivv  running  tlieirjl 


1^,,  principally  in  the  Birmingham  o'''"-'p„(ls  ^  * .  . .  Dirn  out  1k."ok  tin's  .i  d.ay  from  its 

$6.789  1  1  oral  and  coal  mining  di.strie:.  |  "  .  _ _ _ _ _ _ new  planl  in  Cumberland,  ."dd.  lYith  i 

- ■= - - -  i  VI  VI  < /IV  (’(Pi'i'Vt  i  <  rude  nibiier  about  2!  cents  a  pound,  I 

TO  SHARF  SKiAR  f  v  noi  iti  i  i>  '  mmiuiai  •Uirers  will  lie  M 

T01.I/IN(>  .NTHKAIF.  ’  ‘ ‘  'lable  lo  pivsent  beU(‘r  balance  sheet.s 

New  York.  American  i^ng.ai-  will  -Authorized  capital  of  $29. 926, aOO  i.s  ,■  lu,,!  Pp,,,,  j 


carries  12  p.e. 


have  a  share  in  the  proposed  lolling  represented  liy  companies  vvho.se  in- 
arrangement  with  Cuban  products |  eorporiUioii.s  were  repoi  ted  during 


.\  firiee  of  21  ceiif.s  for  enirieil  ,, 


low  of  (lie  year. 


Tbp  Imri'ovpmc-nt  in  th« 
r.vppor  .situat.ion  ha>  bi;en 
FO  sub.«tantial  that  there  is 
no  need  u-  drat  In  undue 
oxtrav  acani'B  in  explaining 
the  advevi'ie  tn  th»  leading 
.■sharr-.s  of  the  eopper  indUB- 
ti  y. 

'■ppper  i.'  .■'elling;  at  Ue 
its  eoinpared  with  llSjo  in 
Xiien.ot,  with  I.Xr  opper 
fr«»l'  predicted  for  .lauu- 
aiy  and  a  ri'sumption  of 
milling  opoiaDons  in  the 
.'i^prin^ 

^•l^th■«l.  some  important 
mergpi-,';  are  hanging  flro 
and  m,'i.v  .“oon  take  eonerete 
form. 

Oin-  latest  VVerUly  Alar- 
kri  Digest  full.'-  covers  the 
improved  copper  outlook 
.'ind  lr>,at.'=  in  detail  the  fo). 
lowing  leading  corpei'  is¬ 
sues 

Anirr.  Knielt  Ke.Bnrcatt 
and  Ref.  >1101(11 

.Anaconda  Vondn  Cons. 

«  erro  dc  rosen  /.  om. 

f  hino  Unl, 

Inspiration 

(  op?/  Free  I  pon  Request, 

McCall,  Riley  &  Co. 

?tr>rk  v:\rhanK*  of  New  Tork 

20  Broad  St.,  New  York 

rhltndelphla  Horrlabnr* 

lilRFlCT  FRIA  ATE  WIRES 


What  Is  the  Next  Move  7 
Up  or  Down  ? 

TBI  MARhI'.T  INDICATOR 
R II  I,  TETi.  yor. 

Mi^f'  oijr  rrjranizatlcn  estt-V  j 

lishr-'il  VP  .aiiTr-d  B  rpputatlon  Avith  cur 
f  ijAtfinipri^  ot  N'in?  tfr-  ernt.  In  nor 

atlvi.'e  Upa'tprj*  4>f  ‘'Mr  Market  Indicator 

kn«*%'  Mhat  to  buy  what 

rtocK.r  lo  il  !i  ;'nf1  Kniii  thp  f.-xrts  by  fol- 
I'O'H'U  o\yy  MarWt  11p\1pv..  Tf  >*00  are 
intorostPii  in  ilir  k  mark'*t  >ou  can 
nut  afforti  fo  n)i#«  a  single  copy  If  you 
art'  not  un  our  mailing  li«  vTit©  uc  ftt 
unit  aim  nopi»s  of  our  Mark$;t  Indlca- 
t'M  .  aNu  f'ur  Marlx€t  Rp\ieu,  avUI  l-ie  sent 
lo  >oit  fro-'  PAPiy  AvFcV.  tipon  fvq'j^st.  No 
uMlaation  «>n  .'our  rai  l-  Jubi  cut  ihla 
aO  anti  niaii  to  ua  .  t'ur  adtir<‘s^. 


1  FRY  SATISI  A(  iORV. 


I  - -  BITLIIIM,  (.AI.V.S  /  1  -«-.,v.,, 

TRAKi;  ro  I’.i  Ktu'i:  k*  !$:,wku(M‘o  i\  vi;,4r. 

KV  I  -ii  I'M  I  -11  I./-,  I  "ff  praclienlly 

j  A.-  ,  -  I  .t  •!  ,  .\  gjijp  S7.i>00.tK'0  aVove  th?  fig-  licbiodnuss. 

j  >\  a-sJiin^ioii.— I  iutIc  boti\oen  tlio  ures  for  last  yciir  is  siiown  i;i  *!u'  sXinerican  Su?ar  liaJ  430. 177  left 
Lnitud  .Stales  aiul  Kiiropo  fell  ap-jlolal  value  of  uoiistriKtion  in  of  ifs  Profit  &  Loss  Surplus  on  Oc- 

proximately  ,7ii  p.e.  in  value  during;  r«al  In  date,  which  amounts  to  $21.-  iiiber  2Pth  last. 

tlie  first  eleven  months  of  this  vearl  275.779,  of  which  $18,522,429  is  lor  _ — — - 

in  eoniparifon  with  the  Paine  peiictiniew  oonstrueti.vn  and  $2.7.5.2  259  fer  LVi  LBNAT.  rAPKK 
last  year,  acrording  to  .1  repoi-t  made;  .nlteraiions  and  repcir:.  The  build  KFl 

to  day  by  the  Per.artmenf  of  Cor.i-ling  of  the  85.9oii.ril9  hotel  <*n  PeeT  Nev.-  York.  -.An  oi 
merre.  I  cti-ap;  <.  thf,  c.ln»U  In  K«.,.-lr,o^  ,-,>nn  i 


1>1I.  B.  I.AM.HORST  &  CCL, 

MorkuA  and  Band*. 

,511  44 all  S|..  >pw  York  Cil.r. 


r.l’.K.  NOTLMBFR  FAR>l>fr$i. 


iKKt.iiOrt  to  $2.27 1  .•'IC.Oao. 


J  iherie  were  rained  al  $5 .9i».a,175, 


con«is4x  of  gs.  Iss'je  of  $12.5P<kOb.i  |  detMl  on  Friday.  Deccmi; 
1  first  and  reftindla*  iworlgage  hord-'.  t  r.ol  imlil  furtber  norire. 


coua>2ri?si  Tsiili  i.uif  o.”  $12?,- 1 

Td«r  ’ 


I  /xKi.cfio  ip  Y’a':;'  preceding;  .sear, 


.Net  earnings. I  2. 672.090  $  4.975, OI" 


